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THE RESUMPTION OF CASH PAYMENTS BY THE BANK OF 
FRANCE. 

On the 6th August, 1850, the National Assembly of France gave 
the sanction of a definite law to a proposal submitted by M. 
Gouin in the name of a Committee, in favour of the immediate 
resumption of payments in specie by the Bank of France. Few 
men in France have distinguished themselves more than M. 
Gouin in the defence of all the best institutions of his country ; 
and it will be universally felt that the introduction of a measure 
of so much delicacy and importance could not have been under- 
taken by any member of the Assembly having a better title than 
M. Gouin to connect his name with the re-establishment of the 
credit circulation of France upon a sound basis. 

We cannot hope, in this place, to examine with the degree of 
attention which they so eminently deserve, all or even many of 
the questions connected with the experience of the Bank of 
France, during the (nearly) two years and a half from March, 
1848, to the present time. There can be little doubt that the 
facts which have been collected during this period, taken in com- 
bination with the facts connected with our own Bank Restriction 
from 1797 to 1819, have placed us in possession of materials for 
settling several of the most difficult and urgent problems arising 
out of the employment of a paper circulation, whether that paper 
circulation be subject or not subject to the test of payment in 
specie on demand. We will refer for example to one of the most 
important of these problems, namely, the occurrence of what is 
called depreciatiun in a paper currency circulating under a restric- 
tion—that is, circulating from hand to hand without any, obliga- 
tion on the issuer to redeem his notes in gold and silver, at the 
will of the holders of them. The French call this a cours forcé 
—a forced circulation. 
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It is commonly believed that the notes of the Bank of England, 
during certain periods between 1797 and 1819, were depreciated 
when compared with gold. And it is certain that one of the most 
remarkable and momentous facts connected with the restoration 
just terminated in France, was the non-occurrence—the absence 
—of any such depreciation of the forced notes of the Bank, as 
compared with the gold and silver coins of that country. Whence 
this extraordinary difference? How has it come to pass that a 
forced circulation of paper has been maintained during a revolu- 
tionary period of two years and a half without the occurrence of 
depreciation? We will endeavour to find some answer, however 
imperfect, to these questions. 

Let us, however, fix upon our minds one consideration at the 
outset ; let us try to remember, at all stages of the discussion, that 
by a depreciation of the paper we imply a state of things which may 
happen in two ways, and be described by two sorts of phrases. 
When paper is said to be depreciated, it is meant that paper, com- 
pared with gold, is of a /ess market value than it used to be—that 
is to say, an altered relation is affirmed to have taken place between 
two branches of the circulating medium; and it is generally, indeed 
almost always implied, that the depreciation has been brought 
about by a decline in the market value of the paper, the gold 
remaining without change. It is important, however, to bear 
constantly in mind that the fixity of the gold is by no meansa 
necessary consequence of the circumstances supposed; and fur- 
ther, that the firity of the gold is something which requires to be 
established by proof, quite as much as the non-fixity of the paper. 
We arrive, therefore, at this result: that the popular phrase 
“ depreciation of the paper” may imply either (1) a decline in the 
market value of the paper, gold remaining without change; or (2) 
a rise in the market value of gold, the paper remaining without 
change. And that, always, the reasons for and against a decline 
of the value of the paper, and for and against a rise of the value 
of the gold, must be carefully examined before we have any right 
to say whether the phenomena actually under consideration can 
be correctly described as a case of depreciation of bank notes, or 
as a case of appreciation of gold bullion. When two changeable 
things are compared together, the amount of change in each must 
clearly be ascertained before either of them can be said to move 
faster or further than the other ; and we will venture to add that 
this is the only true ground upon which any hypothesis of depre- 
ciation can be founded. 

The question, therefore, may now be stated in this form :— 
During*the English bank restriction of 1797-1819, there was, at 
various times, an apparent depreciation of the paper compared 
with gold; during the French bank restriction of 1848-1850, 
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there was no such apparent depreciation of the paper. Whence 
the difference? Were the circumstances of the two experiments 
the same? Did the English depreciation arise from the influence 
of some cause which raised the value of the gold ?—and did the 
French non-depreciation arise from the influence of some cause 
which, speaking by comparison of the two periods, depressed the 
value of the gold? Let us see. 

In 1847, there was severe commercial distress in France, 
occasioned principally by the enormous importations of corn; 
and the demand upon the Bank of France for the discount of 
mercantile bills was greater than at almost any former period. 
When the revolution of February, 1848, occurred, the Bank of 
France was slowly recovering from the effects of the crisis. The 
natural effect of the revolution was to excite a strong political 
demand for gold in exchange for notes upon the Bank of France; 
and, in point of fact, it was the operation of that political demand 
which principally led to the decree of restriction on the 15th 
March, 1848. In addition to the political demand of gold for 
notes by the public, the bank was also exposed to enormous and 
urgent applications for discounts and loans, and to the impera- 
tive calls of the Public Treasury for the repayment of the Govern- 
ment deposits. An extract from the very able official report by 
Count d’Argout (the Governor of the Bank of France) for 1848, 
will explain these statements in detail. 


“From the 26th February, 1848, to 15th March, 1848, that is to say, in 
fifteen working days, the bank had discounted at Paris the sum of 110 millions 
of francs. Of 125 millions which it held from the Treasury it had repaid 77, 
leaving 48 millions. The bank had also discounted 43 millions in foaitess 
cities where it had branches; and it had also sustained commerce and industry 
at those places. It had also attempted to relieve by discounts effected at Paris 
the local Banks—Rouen, Havre, Lille, Orleans, &c. From the 26th February, 
to the 14th March, (1848,) the treasure at Paris had diminished from 140 
millions to 70 millions of franes.” 


These were the circumstances which led to the suspension of 
cash payments in March, 1848; and it will be seen that they 
resolve themselves into a demand for gold coming upon the Bank 
from three independent quarters :—First, there were the direct 
applications of the public, who came with notes in their hands: 
Secondly, the applications for discounts, which, under the circum- 
stances, were virtually applications for specie to be repaid at a 
future day: and lastly, the drafts of the public Treasury against 
its current account. 

On the night of the 15th March (1848,) the Provisional 
Government consented to the issue of an edict exempting the 
Bank of France from the payment of its notes in specie—render- 
ing the presentation of these notes in payment throughout the 
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territory of France a legal tender; fixing 350 millions of francs 
as the maximum of the outstanding circulation of the bank at one 
time; authorizing the immediate issue of notes for 100 francs 
(£4) each ; and finally directing the publication every week, in the 
Moniteur, of a full abstract of the bank’s balance sheet. 

Subsequent decrees of the 27th April, 1848, and 2nd May, 
1848, authorized the incorporation with the Bank of France, of 
the nine “ departmental banks” (that is, local joint-stock banks), 
at Bordeaux, Rouen, Nantes, Lyons, Marseilles, Havre, Lille, 
Toulouse, and Orieans; and extended the privilege of the Restric- 
tions to the issues of these banks, by augmenting the maximum 
limit of the total circulation of the Bank of France, and all its 
branches, from 350 millions to 452 millions of francs, or from 
£14,000,000 sterling to £18,000,000 sterling. In other words, 
it was decreed that the total maximum paper circulation of 
the whole of France, metropolitan and provincial, should be 
£18,000,000 sterling, or about as much as the circulation of the 
Bank of England, taken alone, and leaving out of view, the 
provincial paper circulation of England, Scotland, and Ireland. 
And it may be as well to ald here, that in the month of December, 
1849, when the total circulation of the Bank of France had very 
nearly reached the maximum of 452 millions, a further privilege 
of issue, as far as 525 millions of francs, was conceded by the 
present Assembly. 

With these explanations, our readers will be prepared to under- 
stand, in some measure, the curious and important facts disclosed 
by the following tabular abstract of some of the weekly returns 
of the Bank of France, between April, 1848, and July, 1850— 
the periods of the commencement and abrogation of the Resto- 
ration :— 


BANK OF FRANCE, 

















ac | 6 April, | 26 Oct., | 25 Oct.,|7 March,| 4 July, 
j 1848. 1848. 1849. | 1850. | 1850. 

fr. fr. - | f& | & 
Cireulation, Paris ...... 285.60 | 353.00 | 377.77 | 392.27 | 426.78 
Do. Branches .. 15.12 43.31 | 61.17 | 70.85 | 73.35 
Bullion, Paris.......... 53.43 | 128.98 | 275.40 | 335.81 | 335.48 
Do. Branches ...... 43.40 | 102.08 | 128.38 | 140.23 118.86 
Post Due Bills, Paris.... 7.14 14.27 3.14 | 1.53 .50 
Do. Branches ...... _ 8.31 | 2.07 | 1.48 | 1.33 
Discounts, Paris........ 218.55 65.85 44.54 | 40.00 , 45.55 
Do. Branches .... 57.14 | 109.05 77.66 | 63.58 68.39 











Note.—These sums are expressed in millions of francs and decimals—thus 
285.60 is the same as 285,600,000fr.. 


This return exhibits the following principal facts, First, as 
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to the L1aBILiTiEs of the Bank, there is a constant increase in 
the outstanding circulation of notes—an increase, between the 
earliest and latest dates of the table, of 141 millions, or 50 per 
‘ cent.* Secondly, as to the Assers of the Bank, there is on the 
one hand a continuous and striking increase of the dullion, and 
on the other a decrease quite as constant and striking in the 
discounts; that is to say, that the nature of the assets of the Bank, 
considered with reference to its immediate solidity, continued to 
improve throughout the whole period of the restriction, inasmuch 
as the discounts gradually ran off, and the bullion rapidly increased. 

Still further generalizing upon these facts, it appears that the 
restriction brought with it an extended circulation, but a diminish- 
ing volume of discounts and an augmenting Jullion. That is to 
say, that the extra quantity of notes was not taken out by the 
public as loans, and the extra quantity of bullion appears to have 
been returned to the Bank as the safest place of custody, in the 
absence of any internal or external demand for the precious metals. 

Let us now inquire what had been the effects of the restriction 
in the meantime upon the market value of the notes of the Bank 
of France, compared with the precious metals; and upon this 
question, the following passage from a memoir by M. Horace 
Say will materially assist us. 


“ Le premier effet de cette mesure” (the edict of 15th March, 1848), “fut 
naturellement une dépréciation des billets; 1és metaux devinnent chers, et il 
fallut perdre un agio que atteignit jusqu’ 4 25 francs pour mille sur l’argent, 
et 150 pour mille sur l’or. Larareté des metaux etait une géne d’autant plus 
grande a Paris, que les billets en circulation étaient de 1,000 et de 500 francs, 
et que l’on manquait de moyens de faire les appoints on reclamait avec 
instance les coupures de 100 francs promises par le décret et ’on maudéssait 
les lenteurs de la fabrication.”-—(Ann. de la, Ec. Pol. 1849, p. 261.) t 





* When references are so often made to a foreign currency, it is as well to 
have under the eye some such convenient scale as the following :— 
Franes. Ex. ec. ; 
100,000,000 equal to 4,000,000 
50,000,000 = 2,000,000 


1,000,000 ,, 40,000 
500,000 20,000 
100,000, 4,000 

10,000, 400 
1,000 ,, 40 


100» 4 

+ Which we render into English thus :—“ The first effect of this measure 
(the edict of the 15th March, 1848), was naturally a depreciation of bank notes ; 
the metals became dear, and it was necessary to pay agio, which reached 25 
francs pour mille silver, and 150 pour millein gold. The scarcity of the metals 
was very much felt at Paris, as the notes in circulation were of 1,000 and 
500 francs each; and people found themselves without the means of making 
small payments, they expressed great impatience for the appearance of the 
small notes of 100 francs each, promised by the Decree, and they found fault 
with the delay in their fabrication.” 
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But this state of things continued only for a short period; and, 
as M. Say observes, arose in a great measure from the scarcity of 
small change. The Journal des Debats (4th August, 1850)—an 
authority of the very highest order on all economical questions, 
and at all times distinguished by a calmness and sagacity of judg- 
ment which does the greatest honor to the distinguished persons 
who make it the vehicle of their speculations—has pointed out 
that the partial discredit described by M. Say did not continue 
longer than a week. “Les billets se sont constamment, sauf 
pendant une semaine, échangés contre espéces et au pair; ils ont 
méme gagné un prime.” The Debats proceeds to argue that this 
most favourable result had been brought about by the imposi- 
tion of an arbitrary maximum of issue in the original decree of 
the 15th March. We do not by any means coincide in this 
opinion, for reasons which will presently appear. Arbitrary 
maximums, in such cases, have been always inoperative. If the 
course of events did not render any violation of them necessary, 
they have been respected; but if the necessity for disregarding 
them has seriously arisen, the authority which at first imposed, 
could at any time remove or overleap them. 

The question, therefore, has now become narrowed to a small 
compass, namely, did any serious necessity arise, during the 
restriction, of overstepping the maximum of issue, with a view 
to the succour or convenience of the Trade or the Government of 
France? This is, in truth, the whole question; for it is plain 
that no extraordinary merit can be claimed by French financiers 
or statesmen for the successful termination of their bank restric- 
tion, until it has been duly considered that from March, 1848, 
to July, 1850, France has not had to sustain the burden of 

1. An expensive foreign war ; 

2. Or an exceedingly deficient harvest, and consequent large 
importation of food ; 

3. Or a violent financial crisis ; 

4. Or the collapse of an overstrained and vicious spirit of com- 
mercial speculation ; 

5. Or the prodigal demands for assistance of a Government 
unable to meet the current expenditure of the year without an 
extensive resort to loans, and the issue of Treasury obligations. 

We are quite willing to acknowledge, in the most emphatic 
terms, the great ability with which the Bank of France has been 
managed during the whole of the revolutionary crisis ; but when 
so large and important a question is to be considered, as that 
which treats of the causes of depreciation in an inconvertible 
paper, it is necessary to divest the argument of all extraneous 
and accidental circumstances. 

Our space will permit us to refer to the probable influence of 
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only one of the causes we have enumerated, viz., a deficient 
harvest, upon the position of the Bank of France during the recent 
restriction; and it is fortunate that, in selecting this illustration, 
we can reason upon something much better than mere hypo- 
thetical grounds. 

The harvest of 1846 in France, as in the whole of Western 
Europe, was deplorably deficient. An enormous importation of 
foreign corn into France immediately took place, and the ex- 
changes of that country, with the rest of the commercial world, 
became suddenly and seriously depressed. A large and formidable 
demand for bullion, upon the Bank of France, was immediately 
excited; and so critical did the position of that establishment 
become in consequence, that in January, 1847, the official rate 
of discount was raised, for the first time since its erection into a 
corporation, by as much as 1 per cent. per annum (from 4 to 5 per 
cent.) Comparing the first with the final three months of 1846, 
the payments of bullion by the Bank of France had increased 
from 85 to 200 millions of francs, and the reserve of bullion in 
hand had fallen from 202 to 71 millions of francs. Still referring 
to the same dates, the amount of bills discounted had increased 
from 287 to 359 millions, and the balance of discounted bills in 
the portfolio from 144 to 188 millions. There had been, there- 
fore, during 1846, a drain of 131 millions of francs of bullion ; 
and an increase of 44 millions in the discounts. 

Now what would have been the consequences in 1848, or 1849, 
under the restriction of such a demand for gold for exportation 
on the one hand, and of such a demand for notes for the relief 
of internal discredit on the other? That is the real question to 
be considered. 

The Bank of France could only have discounted bills by issuing 
notes ; or to speak with much more correctness, both theoretically 
and practically, only by adding to its liabilities in the form of 
deposits or circulation, but chiefly in the form of deposits. The 
volume of the outstanding circulation might, or might not have 
been augmented by such operations. The bullion peremptorily 
required for exportation, could not have been obtained at the 
Bank of France. It must have been purchased in the market ; 
and we think we shall have the full concurrence of all our mer- 
cantile readers, when we say that the price of gold bullion, upon 
the Paris Bourse, under such circumstances, would have been 
almost entirely regulated by two considerations, and by two only, 
namely—first, the impatience and the necessities of the buyer ; 
and secondly, the supply of gold at hand. The simple facts of 
the case would have been, that gold was wanted for export; that 
it could not be obtained at the Bank of France in exchange for 
notes ; and that it must be obtained through the speediest channel 
that presented itself. We all kgow that the price of gold or silver, 
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under such circumstances, would have exceeded the mint price.* 
The effect, therefore, of the demand for the metals for exportation 
would at once have established a case of apparent depreciation 
against the bank notes; men would have said that the circulation 
of the Bank of France was excessive, and that a career of depre- 
ciation from quantity had set in; and that would have been true 
with reference to the test of the foreign exchanges, but decidedly 
untrue when tried by any other criterion. In point of fact, the 
divergence between the gold and the paper would have arisen 
Jrom an increased market value of the gold, and not from a 
decreased market value of the paper, as compared with any other 
commodity, gold alone excepted. 

We have now pushed the argument as far as suits our purpose ; 
and if we have made ourselves intelligible, we have led our readers 
towards three conclusions, namely :— 

1.—That depreciation of inconvertible bank notes, as compared 
with gold, is a purely relative and exceedingly deceptive phrase ; 
and that it very frequently signifies, in truth, not a depreciation of 
the paper, but an appreciation of that (gold) with which the paper 
is compared ; or shortly, that the gold has risen above the paper, 
and not the paper sunk below gold. 

2.—That the recent experiment of a bank restriction in France 
has not been accompanied by any of those violent disturbances 
of an ordinary state of things, which are alone calculated to 
develope all the phenomena incident to a suspension of cash 
payments. 

3.—That in comparing the periods of restriction in England 
(1797-1819), and in France (1848-1850), we must never forget 
that the experience of the Bank of France can afford us very little 
aid in considering the experience at that time of the Bank of 
England ; because the Bank of France has been exposed to none 
of the violent influences which continued almost without any 
cessation to act upon the Bank of England, during almost the 
whole term of its subjection to the Act of 1797. 

We have also, on the present occasion, purposely left out of 
view the considerations which are suggested by the experience 
of the past four or five years (1797 to 1802) of the English 
restriction. During the whole of that time there was scarcely 
any depreciation of bank notes, as measured by the price of gold ; 
and even when Lord King published his most able pamphlet, in 
1802, the phenomena which became so distinct in 1810 and 1811, 
were barely pereeptible. 





* We have spoken of only one metal throughout—gold—for the sake of 
simplicity. We are of course aware that silver is the standard in France. 
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A BUSINESS CONVERSATION. 


Banker.—I am glad to find, Mr. Editor, that you intend to give 
a notice, occasionally, of some of our conversations here. I think 
your readers will not object to read our remarks on the current 
commercial subjects of the day, which you have no means, that I 
see, of noticing otherwise in the Magazine. Many of your coun- 
try subscribers would be glad to learn what is said on the leading 
commercial topics in this “centre of commercial dealings ;” 
and, if you will favour us with a call once or twice in the course 
of the month, I will promise to let you hear what the London 
bankers and merchants think and say on the business topics of the 
month. We are not used to writing “for publication ;” and I 
incline to think that a great deal of useful information is therefore 
lost to the community. If, however, you will act as our Boswell 
now and then, I think we} shall be able to give you some intel- 
ligence which your readers will not otherwise be able to obtain. 

Editor.—I have long been anxious to record the deliberations 
of the “ Bank Parlour ;” but I was afraid that it might not be alto- 
gether acceptable either to yourself or to my readers. Although 
I might report a great deal of useful information in this way, 
some persons may object to the dramatic style in which the con- 
versation is narrated. Perhaps, however, this is a matter of 
secondary importance; at any rate, with your permission, I will 
give a few notes of your comments on the commercial events of 
the month; and if they are considered useful. I will repeat the 
report as often as I can. 

Shareholder.—One thing I should like you to include in your 
reports—the opinion of our friends here on the best modes of 
investment of capital for the time. I know that advice with re- 
ference to stocks of any kind, can only be received as matter of 
opinion ; but still I, and a large body of persons like myself, who 
have a little money lying idle, would be glad to hear the opinions 
of bankers and brokers on the subject, even though they might 
not act on the advice offered. 

Broker.—As far as brokers are concerned, I can very safely say 
that their opinions on investments are never worth much. Our 
business is to watch the fluctuations of the day; and there are 
very few of us that can offer a sound opinion on the permanent 
value of any stock. I know it is the fashion of the public to 
consult their brokers before making investments; and I know 
also, that the public have lost immense sums of money in conse- 
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quence of following the advice given. Had it not been for the 
brokers, the railway mania would have been comparatively an 
innocent affair. A broker ought not to advise his client either 
to buy or sell. He may point out to him the channels for 
obtaining information, but he ought not to do more. 

Shareholder.—The chief financial topic of the month has been 
the half-yearly reports of the Railway Companies. On the whole, 
I am better satisfied with them than with any of recent date. 
The directors evidently wish the proprietors to know the exact 
condition of their property ; and although the disclosure, as in the 
case of the Midland and Caledonian lines, may have a present 
depressing effect on the market price of the shares, it will enable 
us to form some idea of their intrinsic value, and directly the 
intrinsic value of railway property can be ascertained, I believe 
the price will become as settled, and as little subject to fluctuation 
as Bank of England stock. Nearly all the dealings now are 
speculative. Purchases and sales are made for “ the account” 
only, and this will continue until the public can ascertain some- 
thing of the intrinsic value of railway property, and then they 
will come in and take it up, instead of letting their money lie idle, 
or purchasing consols nearly at par. 

Banker.—One favourable feature in the reports of the leading 
Companies has attracted my notice. I observe they have got a 
very considerable portion of their loans renewed at lower rates of 
interest than previously paid. The state of the money market has 
enabled them to do this; and it will undoubtedly have a very 
beneficial effect in the position of such Companies as the Great 
Western and North Western, where the loans and debentures are 
of considerable amount. A saving of one per cent. on their loans 
for the next three or four years, will operate very favourably for 
the proprietors. 

Broker.—There is one great defect in all the railway financial 
statements. They omit to notice the fuiure liabilities of the 
companies. No one looking over the North Western balance- 
sheet, for example, could learn from it the important fact stated 
by the chairman, Mr. Glyn, at the recent meeting, that in the 
next half-year “there comes against the current revenue an 
additional amount of interest to the extent of upwards of £60,000, 
and also the rent payable on the Stour Valley Line, making 
together very nearly £95,000.” No one could find out this im- 
portant fact from the figures in the report—nor from most of the 
newspaper reports of the Chairman’s speech either! Herapath’s 
Journal, from which I quote the observations of Mr. Glyn, gives 
them correctly, but most of the other papers convey a very con- 
fused idea of what Herapath has given very accurately. 

Shareholder—Do you mean to say, sir, that during the next 
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half-year the London and North Western Railway will have to 

provide £95,000 out of revenue more than during the past half- 

— in order to meet the charges which have hitherto been borne 
y the capital account ? 

Broker.—Such is Mr. Glyn’s statement ; and I may observe, en 
passant, that he has always, as far as I have been able to notice, 
pointed out distinctly to the proprietors the unfavorable as well 
as the favorable features in their financial prospects. He was 
the first railway man, of any note, who warned his constituents 
that they must not expect to maintain their dividends at the 
extravagant height to which they attained during the railway 
mania season. Mr. Glyn is a banker. I have great faith in his 
judgment, and I believe that he is an honest and a cautious man. 
He has been wrong sometimes; even bankers are not infallible ! 
But I think he is an honor to the profession; and I know he has 
the unlimited confidence of railway shareholders, notwithstanding 
all the exposé of railway potentates which has occurred during the 
past two years. 

Shareholder.—It is highly gratifying to me to see the gradual 
improvement of railway traffic, as shown by the official returns. 
Notwithstanding the opening of the Great Northern line, which 
has more than doubled its traffic as compared with last year, 
since the opening direct to York, the North Western shows an 
increase of £6,000 on the week’s traffic to the 17th August, over 
the corresponding week of last year. There will be no difficulty 
in meeting the additional £95,000 out of revenue, if this rate of 
increase continues. The traffic on all the other lines is decidedly 
looking up. 

Banker.—We have said enough for the present about railways. 
* What do you think of the recent reports of the leading joint- 
stock banks? You see they have al! of them been able to main- 
tain their usual rate of dividend, and add something to their 
reserve funds, notwithstanding the difficulty in placing money, 
and the very low rate of interest. Joint-stock banks, after all, 
have proved the best kind of investment. 

Broker.—The banks have now been established nearly a quarter 
of a century ; at least, you have had twenty-five years’ experience 
of joint-stock banking in England, and the system is consolidated. 
You must not forget, however, that when first introduced, like 
railways, there were some sad mistakes made, and great loss and 
misery inflicted on the shareholders. I question, indeed, whether 
the failure of the Northern and Central Bank, and several others, 
did not occasion greater distress to their shareholders than even 
the sad mistakes of the Directors of the Caledonian and Midland 
Railway Companies. In the case of the banks, the proprietors 
were liable for the entire obligations of the establishments, and 
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were dreadfully persecuted by the creditors. In railways a man 
can only lose what he invests, and no prudent man invests all 
his capital in one kind of stock. Railway disasters have, there- 
fore, been diffused, but banking losses were concentrated. 

Shareholder.—There would have been very little loss either 
from railways or banks, if we had had an efficient government 
audit. That would have prevented the payment of dividends out 
of capital, and we should have known how we stood from the 
commencement. 

Editor.—I have received letters from India, stating that in 
consequence of the recent failures there of the Union Bank of 
Calcutta and the Bank of Benares, the commercial public are 
demanding a government audit of banks, under the idea, which 
our friend has just expressed, that such an audit would preserve 
the shareholders from loss. I think, however, the public are con- 
founding an audit with management, and that they greatly over- 
rate any advantages which might be derived from government 
interference. My correspondent, writing from Calcutta, says :— 


To the Editor of the Bankers’ Magazine. 

S1r,—Various circumstances of late have brought the question of auditors 
and auditing before the public, both at home and abroad. Much misapprehen- 
sion appears to prevail as to the legitimate duty of an auditor, and all sorts of 
fancies are broached on the subject. As you may safely be considered an 
ely on matters of this kind, will you kindly oblige a very large section of 
society, by defining the duties of auditors, and inserting in your respectable and 
ably-conducted Magazine the opinions of competent judges on the question, 
and this as early as you can. 

It will be necessary to let the subject embrace banks, merchants’ accounts, 
funds of all kinds, insurance offices, administrations to estates (Consistory 
Court). An able article, well got up, will be a guide to numbers, and benefit 
the circulation of your Magazine. 


Yours obediently, 
AN AUDITOR. 


Banker.—As regards an audit of bank accounts in the way 
proposed by those who have written on the subject, I am clearly 
of opinion that it could not be carried out. Your directors must, 
in fact, be your auditors. If you are not satisfied with their judg- 
ment, you may appoint efficient men of business to assist them ; 
but, in estimating the value of your assets, it is absurd to suppose 
that a professional accountant would be a better judge than your 
directors; and it is the estimated value of the assets of a bank 
which must determine the rate of dividend, and not the mere 
question whether a certain sum has been correctly charged under 
any particular head in the balance-sheet. 

Editor.—The public only require to have the subject brought 
fairly before them, and they will then see that a government 
audit would be a delusion. If they want to be relieved from all 
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risk, they must give a little personal attention to the affairs of 
the companies in which they are interested. I shall bring the 
subject forward in an article in the Magazine; and as it is one on 
which there is a diversity of opinion, I shall be very glad to 
make room for any remarks which may be sent me on the subject. 

Broker.—Include railways in your notice. I think, however, 
the agitation for a government audit of railway accounts has 
received its quietus already. 

Editor.—The Bill Swindlers are again actively employed in 
sending their circulars round the country, offering “ temporary 
accommodation, with bills from £10 upwards, to respectable 
traders who may require assistance.” A correspondent has for- 
warded us one of these circulars addressed to a tradesman at 
Stratford-on-Avon, and signed “ C. & J. Masterman, Pritchard’s 
Road, Shoreditch.” There is no such road in Shoreditch, but there 
is a miserable street so named in Hackney Fields, and the parties 
have some means of getting the letters addressed to them from 
the postman, although the public can never find their residences 
from the addresses on their letters. Some time since, I waited 
on the authorities at the General Post-office to solicit their assist- 
ance to discover some of the swindlers, which could have been 
easily effected by the postman; but the opening of the Mazzini 
letters at the time, at the Post-office, had caused so much excite- 
ment, that I was informed the Post-office could render no assist- 
ance. I understand the swindlers now send their letters unpaid, 
and, if refused, the Post-office will therefore prosecute them for 
the amount. 

Banker.—Some of the Trade Protection Societies ought to take 
the matter up, and prosecute the swindlers for an attempt at 
fraud. I see by the papers of the 24th August, that “ Messrs. A. 
& C. Hill, of Albany-road, London,” and “ Geo. & Wm. Bruce, of 
Francis-street Newington-butts,” are also addressing their accom- 
modation circulars to tradesmen. The parties are all connected 
with one gang, which used to use the name of Wigram. Iam 
sorry to hear that’ one or two country bankers have had these 
fellows’ swindling bills passed upon them: but wholesale traders 
are the class most likely to be taken in by them. 

Broker.—It is really surprising that the rascals can find 
victims enough to render their trade profitable, as they have con- 
tinued it for some years; however, 1 suppose it pays. One of 
the gang was transported some time since; but the profits of the 
trade seem to outbalance the risk of punishment. 

Shareholder.—1 observe that the rate of exchange with the 
United States, by the last mail, is quoted 110 to 110}, and that in 
consequence we are already receiving small supplies of specie from 
thence, with the prospect of more tocome. There have been large 
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arrivals of gold from California at New York, and the banks in 
America are represented to have more than their ordinary stock 
of specie. It is very probable, therefore, that we shall receive 
large remittances of gold from the United States, in addition to 
that which will come from the continent; and, considering the 
good prospects of the harvest here, and the enormous amount of 
gold now in the coffers of the Bank of England, I should be glad 
to know what course the Directors are likely to take with reference 
to the rate of interest. Their last change was in November, 1849, 
when they reduced the minimum rate to 24 per cent. Do they 
expect to continue this, when the minimum rate “out of doors” 
is considerably lower? , 

Banker.—There has been some talk during the month of a 
probable reduction of the rate to 2 per cent., but I do not expect 
to see any change at present. The Directors will not readily 
reduce the rate lower; and it remains to be seen whether the 
harvest will turn out as well as expected. I do not suppose we 
shall have any demand for gold to export in payment for corn, 
and there is a probability of our receiving a considerable addition 
to our present stock of specie; but the minimum of 24 per cent. 
is very low, and the Directors ought not to make it lower if they 
can possibly help it. A further reduction might lead to a great 
deal of unprofitable speculation, without doing any substantial 
good either to the Bank or the country. Before the end of next 
month, however, we shall be in a better position to judge of the 
future; and I shall be able, perhaps, to give a more satisfactory 
reply to your inquiry. 








STRICTURES ON SCOTCH BANKING.—THE AGENCY SYSTEM. 


“An Oxtp Banker” sends us the following remarks on Scotch 
Banking practice, in a communication recommending the adop- 
tion of a modification of the Scotch System of Banking in any 
new Metropolitan Bank. Coming from a correspondent who 
has written at various times with ability on banking affairs, we 
publish his remarks, without holding ourselves altogether respon- 
sible for the matter or the manner of his communication. 


We notice with regret a system which some of the minor 
Scotch Banks have recently adopted, and which we think calls 
for immediate remedy on the part of their shareholders, as being 
not only hurtful to their interests, but tending to bring the banks, 
and all connected with them, into disrepute. We mean the esta- 
blishment of agencies in small villages throughout Scotland, and 
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the appointment of the general dealer of the place, whose ideas 
have never previously soared beyond needles, brimstone, tobacco 
and molasses, doled out in minute portions according to the 
requirements of the villagers, to the dignified post of agent, with 
the title of “ Banker” appended to his name, and armed with 
authority to grant deposit receipts for any amount from two 
shillings and sixpence to millions of pounds, but not to discount 
any bill beyond fifty. Supposing that such “ smatrash” as Sir 
Walter Scott happily denominates such hucksters, are even able 
to make a profit to pay their license, and that their establish- 
ment in certain localities is actually necessary, it is our humble 
opinion, that it would not only conduce more to the interests 
but to the respectability of the bank, if they appointed in the 
situation of agent some one or other of the rising young men 
in their head office; or, at all events, if they appointed some one 
regularly bred to banking, and who might fairly be presumed to 
know something of the art of money-changing. The Directors 
of such banks may tell their shareholders how vastly important 
it is for them to push the circulation of their one-pound notes 
into remote localities, whence there exists a probability of their 
never returning to their parent source,* and to procure the 
services of an agent possessing “local influence,” which “ local 
influence” may sometimes consist in the fact of the aforesaid 
“smatrash” having bevies of cousins, uncles, and other near 
relations, who may wish to extend their capital, to the destruc- 
tion of the real capitalist in their trade, either by procuring the 
benefit of a cash credit, or of getting accommodation bills cashed 
extensively, through the interest of their kinsman with his 
Directors, who, for the purpose of gaining a footing for the 
branch, must be very liberal at the outset, whether to the ulti- 
mate profit of the bank is another question. 

We may as well mention here, for the edification of your 
Southern readers, that almost every small town or village in 
Scotland is what may be termed “ self-contained,” that is to say, 
the settlers in those localities have, from time immemorial, inter- 
married among themselves, and it not unfrequently happens that 
every one in the place is connected by ties of blood with his 
neighbour. Indeed, till within these few years, the entire 
inhabitants of some of those small towns could only boast of 





* So desirous are some of the Scotch banks to push the circulation of their 
notes in all directions, that it is not uncommon for them to send emissaries to 
the principal fairs and cattle trysts throughout Scotland, who erect a tent 
upon the field, and treat their customers with whisky and ale ad libitum. 
Sometimes they do not hesitate to appear on the southern side of the border, 
although possessing no licence, and knowing it to be contrary to the law of 
the land. 
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one universal surname. Even yet there is a preponderance of 
one general surname in many localities. 

But we are diverging from our subject, which was chiefly to direct 
your attention to some features in Scotch Banking which might be 
usefully introduced into any new Metropolitan Bank. In uur views 
of economy, we would not stop with restricting the expenditure of 
the working department of a bank, but we would go further—we 
would restrict the amount of “ accommodation” to be given to 
every customer; we would propose to fix the amount of bills to 
be discounted on account of every individual at a certain amount, 
and we would not suffer him on any account to go beyond the limit. 
Not in any one instance would we discount bills for one indi- 
vidual customer (he being, of course, “ first-class’’), to the excess 
of £10,000; and we would not hesitate to decline further trans- 
actions with him, or any other who, while in the habit of being 
indebted to the bank, kept an account with any other banking- 
house. We would also limit the amount of overdraft on a current 
account to one-sixth of the average sum usually at the credit of 
the individual requiring it, and a stipulation should be made that 
such overdraft should be repaid within a fortnight from the time 
it was granted. In the banks in Scotland, overdrafts are by no 
means generally allowed. Their system is, to grant cash accounts, 
or credits for a certain specified amount, the person in whose 
favour the credit is opened finding two responsible people as 
security for the faithful repayment of such sums as he may draw. 
This cash credit system, however, will by no means answer in 
England. There is a locking: up of capital which can only suit a 
bank of issue, not a bank issuing actual cash ; and even then, such 
a bank must possess the entire confidence of the public, such as 
the Scotch Banks possess. The system of allowing customers to 
overdraw their accounts—a system which prevails pretty generally 
throughout England—is liable to abuse. In no case, therefore, 
would we allow an over-draft, without a letter of guarantee or other 
security. To lend on personal security, with no other document 
than a simple cheque or order to “ pay the bearer,’ seems, dis- 
passionately examined, so very absurd; yet, in many parts of 
England, the public are so habituated to it that they almost de- 
mand such credit as a right, and even go the length of drawing a 
cheque upon their banker, and sending or presenting it for pay- 
ment without any premonition. The system of over-drafts without 
security is altogether a bad one, and the sooner it is abolished 
the better. ‘This can only be done by bankers agreeing among 
themselves to resist all such applications, for while one does it 
others must follow. We would here urge the necessity of their 
doing so at once, if they wish to do a safe business. 
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THE NEW STAMP DUTIES. 


Tue Chancellor of the Exchequer has at length succeeded in 
passing a new Stamp Act. It is materially different from the 
measure first introduced into Parliament, and does not contain 
the obnoxious clauses in the original Bill, against which the 
Committee of Joint Stock Deputies protested, when the measure 
was first brought before Parliament, and which they succeeded in 
having omitted. The Economist gives the following digest of the 
principal alterations effected by the measure, to which we add 
the tables of duties to be levied from and after the 11th October, 
1850, when the new Act will come into operation, but there 
are some parts of the Act which affect chiefly the regulations in 
the Department of Stamps, which take effect immediately on the 
passing of the Act. Among these isthe restoration of the old dis- 
count of seven and a half per cent. on receipt-stamps ; another is 
a regulation fixing the penalty on stamping deeds, &c., at a mini- 
mum of £10 in every instance, and in some inflicting a charge of in- 
terest on the amount of the stamp, at the rate of five per cent. per 
annum from the date of the deed till the time it is presented to 
be stamped, over and above the penalty of £10. Another and 
most important regulation is, that in cases where there is any 
doubt as to the stamp which ought to be affixed to any particular 
deed, the party may obtain a certificate on the deed, stating that 
it is duly stamped, so as to preclude any future question, in 
court of law or elsewhere, as to his liability. To these who 
know how often the gravest doubts have arisen in the course of 
legal proceedings as to the sufficiency of the stamp borne on 
deeds, and the difficulty of determining in some cases what the 
proper stamp really is, this most satisfactory mode of throwing 
the responsibility on the Stamp Office must be admitted to be a 
valuable improvement. 

But as to the new rate of duties which will take effect after 
the 10th of October, their amount is not only very greatly re- 
duced, but in place of the sudden ‘jumps,’ which have hitherto 
prevailed, the ad valorem principle is as much as possible adhered 
to throughout, from the lowest to the highest sums. Ass in all 
cases where ad valorem charges of this kind are adopted, it has 
been found necessary to commence the scale at a very low rate, 
in order to prevent the highest sums being charged with such 
exorbitant duties as would prevent transactions. But this neces- 
sity has given to those of small meansa very great advantage com- 
pared with the old scale of duties. For example, in the case of 
purchases for very small sums, the reduction is fully three-fourths 
of the former duty, becoming gradually less as the scale ascends, 


till it reaches a rate of about one-half of the old charge, which 
VOL. x. 2@Q 
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proportion is maintained until the purchase-money is £100,000, 
upon which the new duty is £500 in place of £1,000—thke 
maximum rate under the old law. , The duty then goes on in- 
creasing at the rate of ten shillings per cent., to whatever amount 
the purchase-money may be, without any limit. At this rate, 
when it reaches £200,000, the duty will be £1,000—the maxi- 
mum chargeable under the old law. The practical effect, there- 
fore, of this new ad valorem system will be, that all small pur- 
chases will be chargeable with stamps varying from a reduction 
of three-fourths to one-half of the old rates; that the latter reduc- 
tion will hold good up to a purchase of £100,000; that beyond 
£100,000 and up to £200,000 a gradual approximation will take 
place between the old and the new rates of duties, but which will 
only be complete when the purchase reaches the latter sum; and 
that purchases exceeding the amount of £200,000 will bear a 
higher duty than hitherto, at the rate of ten shillings per cent. on 
the amount exceeding that sum. In all transactions, therefore, 
under £200,000, a benefit is obtained; those amounting exactly 
to that sum are placed exactly as they were ; and those exceeding 
that sum alone pay higher duties than formerly. 

The stamp hitherto required for a lease for a year is now 
entirely abolished. 

The ad valorem duties on leases for terms are at the rate of 
ten shillings per cent. on the rent, which is a very remarkable 
reduction on former rates. For example—A lease at the rent of 
£20 and under, formerly required a stamp of £1 10s. Now, 
according as the rent may be £5, £10, £15, or £20, the stamps 
required will be only 6d., ls., 1s. 6d., and 2s. respectively, and 
so on in proportion. Whatever the rent may be, the stamp is 
one-half per cent. on the amount. 

On bonds and mortgages the new ad valorem duties are two 
shillings and sixpence per cent., which will give relief on all 
transactions under £20,000, and that to a very great extent on 
small sums. For example—On £50 the old stamp was £3, 
whereas under the new Act it is only 1s. 3d.; on £250 the stamp 
now is 6s. 3d. in place of £5; and on £500 it is now 12s. 6d. in 
place of £9. But, as the scale ascends, the new and the old 
duties gradually approximate, until they are equal when the sum 
reaches £20,000, which, under the new Act, at two shillings and 
sixpence per cent., will be charged with a duty of £25, and which, 
under the old Act, was charged with the same as a maximum duty, 
not increasing beyond that charge. Now, however, the scale goes 
on at the same rate of two shillings and sixpence, or one-eighth 
per cent. Here again we recognize the same just principle of in- 
creasing the duty in the same proportion as the sum affected, and 
relieving small transactions of the severe charges which they have 
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hitherto borne, while the reduction on the whole is so great as 
not to make any increase of duty till the transaction becomes of 
very large amount. _In the case of purchases, an increased duty 
above the present rate does not attach till the sum exceeds 
£200,000; in the case of loans or mortgages, till it exceeds 
£20,000; and in both cases the relief upon small transactions is 
very great. 

The duties chargeable on agreements, admittances to copy- 
holds in certain c1ses, memorials, on charters and instruments of 
resignation and seisin in Scotland, are also considerably reduced 
under the new Act. 

Progressive duties under the new Act are made to approximate 
to an ad valorem rate, but limited by a maximum of 10s. Dupli- 
cates and counterparts, in all cases, are charged with a duty not 
exceeding 5s., and with progressive duties of 2s. 6d. So that it 
is not alone in the cases where ad valorem duties have been 
hitherto charged that great benefit will be experienced under the 
present Act; it will extend to many other cases. For example— 
In some parts of the country it is the practice to convey land in 
fee, in consideration only of a perpetual rent, the duties on the 
conveyances and duplicates of which formerly, for the most part, 
amounted to £5 5s. at the least. Now they will not, under the 
arrangements we have described, exceed £2. 

The reduction which has been made in the ad valorem settle- 
ment duties will only be felt on sums not exceeding £600, and 
in all cases of money or stock exceeding in amount £700, the 
duty will be hereafter higher, at the rate of five shillings per cent. 
without any limit. 

The two great principles which have been followed, therefore, 
in this new arrangement of the stamp duties are, first, that all 
sums, whatever the amount, will henceforth be charged in exactly 
the same proportion; and secondly, that in all transactions within 
a moderate amount, such as constitute the bulk of every-day 
business, a very large reduction in the present duties is effected, 
larger in proportion as the amount is smaller, and that only where 
the amount is very large does the strict ad valorem scale effect 
any increase upon the present rates. By these two principles, 
not only great economy and facility in dealing with property in 
various ways will be effected ; but, what will be scarcely less valu- 
able, a simplicity of practice will be obtained hitherto unknown 
in our system of stamp duties. 

It is true that these great reductions and advantages otherwise 
have been purchased at a very high cost. The sacrifice of revenue 
in the first instance is calculated at no less than £500,000. 


The following are the duties hereafter to be levied under the 
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new Act, from and after 11th October next, on the undermen- 
tioned documents :— 


Bonp in England or Ireland, and personal bond in Scotland, given as a 
security for the payment of any definite and certain sum of money : 

Not exceeding £50 we - £0 

Exceeding 450 and not exceeding £100 a >. © 

Exceeding £ 100 and not exceeding £150 P « 8 

Exceeding £150 and not exceeding £200 oe - © 

Exceeding £200 and not exceeding £250 i ~« & 

Exceeding #250 and not exceeding £300 0 

And where the same shall exceed £300, then ‘for every 
£100, and also for any fractional part of £100 

CoNVEYANCE. 

Where the purchase or consideration money therein or 
thereupon expressed shall not exceed £25 .. 

Exceeding £25 and not exceeding £50 

Exceeding £50 and not exceeding £75 

Exceeding £75 and not exceeding £100 

Exceeding #100 and not exceeding £125 

Exceeding £125 and not exceeding £150 

Exceeding £150 and not exceeding £175 

Exceeding £175 and not exceeding £200 

Exceeding £200 and not exceeding £225 

Exceeding £225 and not exceeding £250 

Exceeding £250 and not exceeding £275 

Exceeding £275 and not exceeding £300 

Exceeding £300 and not exceeding £350 

Exceeding £350 and not exceeding £400 

Exceeding £400 and not exceeding £450 

Exceeding £450 and not exceeding £500 

Exceeding £500 and not exceeding #550 

Exceeding £550 and not exceeding £600 

And where the purchase or consideration- -money shall 
exceed £600, then for every £100, and also for ~ 
fractional part of £100 he : . ‘ 010 0 


Lease or Tack of any lands, tenements, nr a or heritable sub- 
jects at a yearly rent, without any sum of money by way of fine, paid for 
the same : 

Where the yearly rent shall not exceed #5 .... o- 
And where the same shall exceed £5 and not exceed £10 . 
And where the same shall exceed £10 and not exceed £15 . 
And where the same shall exceed £15 and not exceed £20 . 
And where the same shall exceed £20 and not exceed £25 . 
And where the same shall exceed #25 and not exceed £50 . 
And where the same shall exceed £50 and not exceed £75 . 
And where the same shall exceed £75 and not exceed #100. 
And where the same shall exceed £100, then for every -_ 

and also for every fractional part of £50 . “ , 


MorrTGace. 
Not exceeding £50... oe 
Exceeding £50 and not exceeding £100 
Exceeding £100 and not exceeding £150 
Exe eeding £150 and not exceeding £200 
Exceeding £200 and not exceeding £250 
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Exceeding £250 and not exceeding £300 .. £0 7 6 
And where the same shall exceed £300, then for every & 100, 
and also for any fractional part of £100 .. 0 2 6 

And where the same respectively shall be made as a | security for the repay- 
ment of money to be thereafter lent, advanced, or paid, or which may 
become due upon an account current, together with any sum already 
advanced or due, or without, as the case may be. 

If the total amount of the money secured, or to be ultimately recoverable 
thereupon, shall be limited not to exceed a given sum, the same duty as on 
a mortgage or wadset for such limited sum. 

And if the total amount of the money secured, or to be ultimately recoverable 
thereupon, shall be uncertain and without any limit, then the same shall be 
available as a security or charge for such an amount only of money or 
stock’ intended to be thereby secured, as the ad valorem duty denoted by 
any stamp or stamps thereon will extend to cover. 








IMPORTS AND EXPORTS TO JULY dru, 1850. 
Tue returns issued by the Board of Trade, bringing down the 
accounts to the end of the first half of the year, the 5th of July, 
continue to exhibit the same satisfactory results as those of the 
preceding months. For the single month of June, the exports 
amount to no less than £5,750,556, against £5,323,466 in 1849, 
and £3,829,182 in 1848. For the six months the exports of the 


present year thus compare with those of the two preceding :— 


Exports oF British Manuractures.—January 5th to July 5th. 
1850 .. wi = ee oe .- £31,778,504 
1849 .. om bos a os -. 26,515,439 
1848 .. = “1 ve 29,773,826 
The exports for the first half of the present year, therefore, show 
an increase of £5,263,065 over the very large trade of 1849, and 
of no less than £9,004,678 over that of 1848. The increase 
consists chiefly of the four great leading articles of our manufac- 
tures—cottons, linens, woollens and silks. 








THE PUBLIC REVENUE, 1849-50. 
Tue balance-sheet of the net public income and expenditure for 
the year ending the 5th of July, has just been presented to Par- 
liament, exhibiting the most gratifying result of a surplus of no 
less than £3,438,358. 

This surplus has been created in part by a large decrease of 
expenditure, and in part by an increase of income. Compared 
with the expenditure of the year ending the 5th of July, 1849, 
that for the year just concluded shows a Teduction of £2 383,535, 
the following having been the amounts expended under the several 
heads in the two years in question :— 








Analysis of the Irish Fundholders. 


Pusiic ExpENnpDITURE.— Years ending July 5th. 
1849, 1850. 

Interest and management of the public debt.. £28,353,471 .. €28,112,505 
Civil list and payments under Acts of Parlia- 

ment from the Consolidated Fund, &e. .. 2,861,382 .. 2,672,158 
Army .. aa ae me - os 6,498,633 .. 6,577,358 
Navy .. “ ‘ie wa ae .. 7,762,397 .. 6,381,724 
Ordnance ie oi ar vy .. 2,669,746 .. 2,375,464 
Miscellaneous .. ae Pe ea jn 4,229,219 .. 3,872,104 





£52,374,848 £49,991,313 








And while there has been a reduction in the expenditure of 
the year of £2,383,535, there has been an increase in the income 
of £1,013,426, as shown by the following particulars of the 
receipts :— 


Pusuic INncome.—Years ending July 5th. 


1849. 1850. 
Customs .. ni oe .. £20,827,852 .... £20,615,636 
Excise - aus < -. 13,448,267 .... 14,383,829 
Stamps... wa ie ss 6,624,527 .... 6,802,954 
Taxes ei si “i act 4,339,499 .... 4,351,531 
Property-tax ea sf a 5,362,083 .... 5,459,844 
Post-office .. ‘ ane ies 865,000 .... 834,000 
Crown lands - . ae 130,040 .... 160,000 


Poundage on pensions, &c. - 4,440 .... 4,564 
Hereditary revenues ia a 32580 4.6 46,390 
Surplus fees aa a ea 63,319 .... 119,889 
Other receipts... ‘a sg 748,659 .... 651,035 


Total .. -- £52,416,246 £53,429,672 

The reduction of expenditure within the year of £2,383,535, 
added to the increase of income of £1,013,426, make together 
the sum of £3,396,961; and as the income of the year ending 
July 5th, 1849, exceeded the expenditure of that year by £41,397, 
it follows that the income of the present year exceeds that of 
the expenditure by the large sum of £3,438,358; the net income 
having been £53,429,672, while the whole expenditure has been 
but £49,991,313. 








ANALYSIS OF THE IRISH FUNDHOLDERS. 


Tue following is an Analysis of a Parliamentary Return by the Bank of Ireland 
dated 1st July, 1850, of the number and amount of accounts at the last divi- 
dend in the books of the Governor and Company of the Bank of Ireland at 
Dublin, of the following Government Stocks, viz.: Three per Cent. Consols, 
Three per Cents Reduced, Three-and-a-quarter per Cents, and Government 
Debentures not consolidated ; specifying the number of accounts having sums 
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of stock at their credit not exceeding the amounts undermentioned ; and giving 
a summary of the total sums in Three-and-a-quarter per Cent., Three per Cent. 
Consols, Three per Cents Reduced ; and the total sum in outstanding Govern- 
ment Debentures not consolidated. And stating how :auch thereof i in the 
names or held on account of parties residing out of ‘Treland, and paying income- 
tax, at last dividend ; how much in the name of the Accountant-General of the 
Court of Chancery in Ireland; how much in the name of the Accountant- 
General of the Court of Exchequer in Ireland; and how much the in names 
of other private parties residing in Ireland. 





3 per Cent. 
Consols. 


Not exceeding £500 .. wa Fae 1,224 
£500 to £1,000 ste : 353 
£1,000 to £1, 500 . se 202 
£1,500 to £2,000 eel 95 
£2,000 to £3,000 .. 138 
£3,000 to £4,000 .. &4 
£4,000 to £5,000 . 52 
£5,000 to £7,500 .. 90 
£7,500 to £10,000 .. 37 
£10,000 to £15,000 .. 50 
£15,000 to £20,000 . 10 
£20,000 to £25,000 .. 13 
£25,000 to £30,000 .. j 
£30,000 to £40,000 .. 
£40,000 to £50,000 .. oe Be 
Above £50,000 me ne a | 
{ 


3 per Cent. 


3} per 
Reduced. 


Cents. 





39 
13 


| 11,266 
3,235 
1,600 
974 
1,090 
572 
382 





| | | ; | | mete orto me G9 on 











SUMMARY OF THE AMOUNTS OF STOCK. 





Outstanding 


3 per Cent. 


Consols. 


3 per Cent. 
Reduced. 


3% per Cents. Debentures, 


| 32 per Cent. 





Amount of Stock in 

Chancery. . 

Amount of Stock in 

Exchequer 

Amount in accounts ‘of 

parties paying Income 
Mien 

Amount to. Credit ‘of 

all other parties... 

Total Amount of the 

several Stocks, and of 

Outstanding Deben- 

tures.. << 


£ 
384,000 
9,500 


456,930 
4,511,167 


5,361,597 


£ 


9,698 
103,777 


113,475 


£ 
3,345,824 


£ 


230,113 | 


2,684,523 | 


26,327,335 


15,920 








32,587,795 | 








Dublin, July 1, 1850. 
For the Governor and Company of the Bank of Ireland, 
W. Dusepart, Tr. Off. R. Cuu.ey, Acct.-Genl. 
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Savings’ Banks, 


EXCESS OF INTEREST PAID TO SAVINGS’ BANKS ABOVE THAT 
RECEIVED BY THE NATIONAL DEBT COMMISSIONERS. 


A PARLIAMENTARY RETURN, recently specially moved for, to 
ascertain the exact amount of interest paid to the trustees of the 
Savings’ Banks by the National Debt Commissioners, in excess 
above that received by them since the passing of the Act of 1844, 
when the rate of interest payable to the trustees was reduced 
from £3 16s. to £3 5s. per cent. per annum, shows, that for the 
year ended 20th November, 1844, and therefore previous to the 
commencement of the operation of that Act, the excess of interest 
was £101,673, and that in each of the subsequent years it was 
as follows :—1845, £20,185; 1846, £17,277; 1847, £17,664; 
1848, £29,250; and 1849, £36,850. As this excess of interest 
is paid out of capital, contrary to the sound principle which 
ought to regulate every trading community, whether large or 
small, and should equally be observed in all the pecuniary transac- 
tions of a government, the result of such a system, and particu- 
larly of the diminution in the amount of that capital by the forced 
sales of stock which were effected during the commercial depres- 
sion in 1847 and 1848, is strikingly exhibited in the increase from 
£17,277 in 1846 to £36,856 in 1849. 

It is one of the objects of the Savings’ Bank Bill, proposed 
by government and postponed until next session, to reduce the 
rate of interest payable to the trustees, from £3 5s. to £3 per 
cent. per annum, in order to form a fund for the payment of the 
salaries of the proposed government treasurers. The effect of 
this reduction upon the interest payable to the depositors, will 
be, on the average, unly 2s. 6d. per cent. per annum. It is, how- 
ever, upon the impolicy of this reduction, that the officers of the 
Savings’ Banks rest their chief argument against Sir C. Wood’s 
bill, and upon the ground that the losses alleged to have been 
sustained by the public in consequence of the excess of interest 
above shown, has arisen from the mode in which the Savings’ 
Banks money was employed from 1828 to 1844, by the National 
Debt Commissioners, for the purposes of the state, wholly 
irrespective of the interests and demands of the depositors. 

As it is desirable that no more importance should be attached 
to such an assertion than is warranted by circumstances, we 
append some statements and remarks which may assist in leading 
to a correct opinion upon the subject. It should be premised, 
however, that the amount of money due by the National Debt 
Commissioners to the trustees of the Savings’ Banks, which 
was £14,315,057 on 20th November, 1827, had increased to 
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£27,244,267 on 20th November, 1843, and to £29,653,180 on 
20th November, 1844. 


Statements of the interest account between the Trustees of the 
Savings’ Banks and the National Debt Commissioners, up to 
20th November, 1827 (the year preceding the date of the Act of 
1828), and up to 20th November, 1829 (the year subsequent to 
the date of that Act) :— 


Gross amount of interest credited to the Trustees, from 








6th August, 1817, to 20th November, 1827 .. -. £3,323,280 15 7 
Ditto, received by the Commissioners .. es .. 2,735,064 1 11 
Difference or loss up to 20th November, 1827 es 588,216 13 8 
Average annual loss .. pe a rs ne £58,821 13 4 








By the Act of 1828, the interest payable to the Trustees was 
reduced from £4 11s. 3d. per cent. per annum, to £3 16s. 04d. 
per cent. per annum. 

Gross amount of interest credited to the Trustees from 

6th August, 1817, to 2Uth November, 1829 .. .. £4,576,308 17 6 

Ditto, received by the Commissioners... os .. 3,774,290 17 6 





- Difference or loss up to 20th November, 1829 .. £802,018 0 O 





Average annual loss ee ne -. £66,834 16 8 








From the above statements it appears that, previously to the 
passing of the Act of 1828, viz., up to 20th November, 1827, 
the loss was £588,216 13s, 8d., averaging annually £58,821 
13s, 4d.; and that up to the expiration of the first year after the 
commencement of the operation of the Act of 1828, viz., 20th 


November, 1829, the loss was £802,018, averaging annually 
£66,834 16s. 8d. 


Statements of the interest account between the Trustees of the 
Savings’ Banks (including the Friendly Societies) and the National 
Debt Commissioners at the undermentioned periods, intended to 
shew that the loss from the difference of interest ought not to be 
attributed to the exercise by the Government, since 1835, of the 
power given by the Act of 1828, to increase the National Debt 
through the medium of the Savings’ Banks :— 

Gross amount of interest credited to the Trustees from 








6th August, 1817, to 20th November, 1835 .. .. £8,098,540 2 3 
Ditto received by the Commissioners te aS .- 6,775,932 3 0 
Difference or loss up to 20th November, 1835 .. 1,322,607 19 3 
Average annual loss .. om - ae .. £73,479 4 4 
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It should be particularly observed, that up to 20th November, 
1835, the government had not exercised the power given by the 
Act of 1828, alluded to above, as the date of the first conversion 
of Exchequer Bills into Stock is 24th October, 1836. In 1834 
the sum of £4,133,121 7s. 10d. New Three-and-a-half per 
Cents. was placed to the Savings’ Bank account, per 4 & 5 Wm. 
IV., cap. 31, sec. 21, being the amount of New Three-and-a-half 
per Cent. dissents ; which amount was taken from the Savings’ 
Bank Fund for such purpose. 


Gross amount of interest credited to the Trustees from 




















6th August, 1817, to 20th November, 1841 .. .. £13,086,472 16 9 
Ditto received by the Commissioners me i .. 11,191,323 14 1 
Difference or loss up to 20th November, 1841 a 1,895,149 2 8 
Deduct the difference or loss up to 20th Nov., 1835 1,322,607 19 3 
Gives a difference or loss for the six years ending 20th 
November, 1841, of ae 5 ae i re 572,541 3 5 
And an annual average of .. - os ee +» £95,423 10 6 
Gross amount of interest credited to the Trustees from 
6th August, 1817, to 20th November, 1843 .. .. £15,113,849 19 8 
Ditto received by the Commissioners... ws -. 12,942,657 7 2 
Difference or loss up to 20th November, 1843 ee 2,171,192 12 6 
Deduct the difference or loss up to 20th Nov., 1841 1,895,149 2 8 





Gives an apparent difference or loss for the two years 
ending 20th November, 1843, of “a 


- me 276,043 9 10 
But deducting the Interest on Exchequer Bills due on 








20th November, 1843, but not received, viz. .. es 6,276 8 4 
Gives an actual difference or loss for these two years of .. 269,767 1 6 
And an average annual loss of .. és oe .. £134,883 10 9 








It appears clear from the above statements that, previously to 
any meddling with the Savings’ Banks money under the authority 
of the Act of 1828, the difference of interest or loss up to 20th 
November, 1835, was £1,322,607 19s. 3d., averaging annually 
£73,478 4s. 4d.; that after this date, and up to 1841, the dif- 
ference of interest or loss was £572,541 3s. 5d., averaging annually 
£95,423 10s. 6d.; and that in consequence of the extraordinary 
increase in the amount of deposits during 1842 and 1843, owing 
to the state of the money market, and the inducement held out 
to “all persons” to deposit their money in the Savings’ Banks, 
from such deposits being “free from all deductions whatever, and 
without any risk from the fall of the Funds,” the difference of 
interest or loss for the two years ending 20th November, 1843, 
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was as much as £269,767 ls. 6d., averaging annually £134,883 
10s. 9d. These facts, deduced from official documents, ought, it is 
conceived, to be admitted as conclusive evidence that the attempt 
made by the stipendiary officers of some of the Savings’ Banks 
to shew that, “tf the Savings’? Banks funds had been dealt with 
according to the plan originally laid down, or if the power given 
under the Act of 1828 had been discreetly used, there could not 
have arisen any loss to the country from those institutions,” is 
unjust and deceptive These stipendiary officers appear to have 
entirely kept out of view the fact that the National Debt Com- 
missioners received interest on the Exchequer Bills converted into 
stock, from the time of the issuing or purchase of these Bills 
until their conversion into stock; so that these conversions could 
not absolutely have any effect whatever in producing a loss in the 
case of the interest paid to the Savings’ Banks, because the Ex- 
chequer Bills bore interest at the usual rate up to the time of 
their conversion ; and the stock created also bore interest imme- 
diately upon its creation. 








BHanking and Commercial Law. 


OFFICERS’ SURETIES. 
Tue following case, which has recently been decided by the 
House of Lords on appeal, involves a point of importance con- 


nected with the bonds taken by Banks for the fidelity of their 
officers. 


BONAR 0. MACDONALD. 

House of Lords.—Appeals.—Before Lord Brougham and other Lords.— 
This was an appeal against a decision of the First Division of the Court of 
Session, which had dismissed a suit instituted against the respondents under 
the following circumstances :— 

Mr. David Bird, in the month of November, 1838, received an appointment 
as one of the tellers of the Edinburgh and Leith Bank, a condition of which 
appointment was, that he should find security for the due discharge of the 
duties of his office. The respondents became his sureties, binding themselves 
that so long as Mr. Bird should continue to hold the office of teller, he should 
“carefully and diligently attend to the business of the Edinburgh and Leith 
Bank, and faithfully discharge his duties to the best of his skill and ability, 
and fully account for all sums of money with which he should be intrusted, 
and should pay all sums of money belonging to the bank in his custody, when- 
ever he should be required todo so. Bird held the office of teller till t! e 
spring of 1839, when he was appointed agent to the bank at Dalkeith, where a 
branch establishment was opened. This appointment was made on the condition 
that the respondents should continue their security ; and byan endorsement made 
on the original bond they declared that “ considering that since the execution of 
the within bond, Bird had been appointed agent at Dalkeith, on condition of our 
continuing our obligations for him to the extent and in the manner within 
specified, we hereby consent to the alteration in the situation held by Bird, 
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and declare that so long as he shall continue agent aforesaid, the whole obliga- 
tions and stipulations of the within bond shall be applicable to and have full 
force, strength, and effect, and be equally binding on us and ours within written, 
for and in respect of the said Bird, as agent aforesaid, and that in the same 
manner as if the said obligations were here repeated.” The duties and liabilities 
of Bird were at first the same in the new as in the old office; but an alteration 
(which rendered Bird liable for the solvency of discountees) was made by the 
managers of the bank after the endorsement above-mentioned had been made 
on the bond; and in May, 1840, the accountant of the bank wrote to Bird a 
letter, in which he said, ‘ In consequence of the alterations of the terms on 
which you hold your appointment, it will be necessary that you should 
execute anew bond. I have not intimated it to your cautioners (sureties), 
as it will be better for you to do so yourself.” Bird immediately replied 
by a letter, stating that he did not think such a demand ought to be made, 
and that if he was asked by any person to become security on the same 
terms he should decline. He therefore refused to apply to his sureties 
(the respondents) for this new bond, and no communication was ever 
made to the respondents on the subject. Bird subsequently became, as 
agent, indebted to the bank in a sum of money larger than that for which 
security was given; but no part of this debt arose from accounts improperly 
kept, or money improperly retained by Bird, but from losses on discounts, 
the part of his business undertaken after the endorsement on the bond. 
The appellant, as manager of the bank, instituted a suit against the res- 
pondents on their bond. Their defence was, that they were not liable for 
anything but the personal good conduct of Bird, and not for the solvency of 
the discount debtors of the bank. The First Division of the Court of Session 
adopted this defence, and dismissed the suit. Hence this appeal. The case 
was argued in the month of February, 1849, by Mr. Turner and Mr. Anderson 


for the appellant, and by Mr. Bethell and Mr. Baillie, for the respondents, 
when the House took time to consider the question. 

Lord Brougham now read the judgment of Lord Cottenham (with which 
he stated that he entirely concurred), to the effect that the bank, by altering 
the duties and liabilities of Bird, had, so far as that alteration was concerned, 
entirely released the sureties from their bond. The judgment of the Court 
below was therefore affirmed. 





APPROPRIATION OF MONEY PAID TO BANKERS FOR A 
SPECIFIC PURPOSE. 
WHITMORE AND OTHERS U. SHAW. 

Warwickshire Assizes.—Birmingham, 6th August, 1850.—In this case the 
assignees of Messrs. Williams and Son, of Dudley, millers, were the plaintiffs ; 
and Mr. Charles Shaw, as registered public officer of the Birmingham Banking 
Company, was the defendant. The action was brought to recover the sum of 
£1,665 15s, 11d., which it was contended by the plaintiffs had been misapplied 
by the defendants to the liquidation of a debt owing by Messrs. Williams to 
the bank, instead of being appropriated to the payment of certain bills and 
cheques, for which purpose it was delivered to them. It appeared that Messrs. 
Williams opened an account with the Banking Company in 1843, at their 
branch establishment at Dudley. In the course of their business they were in 
the habit of attending different markets to purchase corn, &c., in which they 
dealt; but in order to avoid risk they did not carry money with them, but 
drew cheques at the respective markets they attended, and upon taking the 
cheques to the bank they had no difficulty in getting them discounted ; for, 
supposing that a cheque were discounted at Caeminanten, advice could 
be forwarded to the Banking Company, who in course of post would advise 











< 
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their agents in town, and the amount would be paid to the town agents of 
the Wolverhampton Bank. It was understood, soon after the opening of the 
account, that if Messrs. Williams kept within a limit of £4,000 they might 
overdraw to that amount, but they not unfrequently exceeded that sum 
by three or four thousand pounds. Eventually, the managers of the bank 
having reason to be dissatisfied with the state of their account, gave them to 
understand that the cheques and bills becoming due by them must be pro- 
vided for on the day of receiving the advice, and accordingly it was customary 
for Messrs. Williams to be furnished with a ticket every morning of the amounts 
for which they were liable in the course of the day ; and it frequently occurred 
that a clerk was left in the bank after the customary hours of business to 
afford Messrs. Williams the longest possible time, before the departure of the 
post, to raise the money. On the 13th July, 1849, Messrs. Williams, having 
received a notification that it was necessary to provide £1,665 15s. 11d. for 
bills and cheques with reference to which advice had that morning been 
received, took the amount in a bag, and gave it into the hands of the managing 
clerk, at the same time making use of the words “ that is it,” or “ that is 
about it.” Instead, however, of appropriating the money to the purpose for 
which it was alleged to have been paid in, the Banking Company applied it in 
the liquidation of their own debt, and the money was now sought to be 
recovered by the Assignees.—Mr. Humfrey, Q.C., contended that the defendant 
had a clear right so to appropriate the money, for nothing had been adduced 
to show a specific appropriation on the part of the Messrs. Williams. It was 
clear that Messrs. Williams, prior to their bankruptcy, would have had no 
right of action, and their Assignees could not place themselves in a better 
position.—The learned Judge having summed up strongly in favour of the 
plaintiffs, the jury returned a verdict for the plaintiffs. 





THE REIGATE BANK BANKRUPTCY. 


Court of Bankruptcy, Basinghall-street, August 8.—-Before Mr. Commis- 
sioner Goulburn.—This was the day appointed for the last examination of the 
bankrupts, Joseph Nash and Thomas Neale. They are both very old and 
infirm. The debility of Mr. Nash was so great that he was unable to get 
up stairs to the Court, and the Commissioner went down and took his 
‘* surrender.” 

The following is a copy of the joint balance-sheet as it stands upon the files 
of the Court :— 

Dr.—To creditors on drawing and deposit accounts, £42,429 1s. 6d.; to 
creditors on notes of the Reigate and Dorking bank, viz.—total issued, 
£20,155; in hand at stoppage, at Barnard’s (£10,961), and received by the 
official assignee since in payment of debts, deducted therefrom on the other 
side (£680), £9,014; total payable on notes, £11,141; claimants for bills 
short entered to customers’ accounts—part received by the official assignee, 
and included in cash per contra, #142 9s. 5d.; part remaining in bills per 
contra, £249 17s.; to claimants for amounts paid in after the bank closed, 
£1,245 6s. 7d.; to Joseph Nash, balance to his credit, £465 3s. 9d.; to 
balance of profit and loss account from the 30th of June, 1846, to the 27th of 
June, 1850, being net profit after deducting expenses, £1,244 14s. 4d.—Total, 
£56,917 13s. 1d. 

Cr.—By cash paid over to the official assignee at Reigate, £1,216 3s. 16d. ; 
Dorking, £1,026 15s. ; ditto, part deficiency, £112 15s. 4d.; Barnard and Co., 
London, £1,703 8s. 10d.—£4,059 3s.; by debtors, good, £7,850 19s. 5d. ; 
bills of exchange, good, £7,513 8s. 1d.—£15,364 7s. 6d.; less part paid 
in Reigate notes, £680—£14,684 7s. 6d.; by property, exclusive of debts, 
£2,896 3s. 4d.; by Thomas Neale, balance due by him, £16,261 7s. ld.: 
by bills of exchange in the hands of the official assignee, but claimed as being 
short entered to customers, £249 17s. 6d.; by cash, &c. paid into the bank 
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after the bank closed, June 22, 1850, £1,245 6s. 7d.; by losses, including 
bad debts and bad bills, £8,351 13s. 7d.; by deficiency shown in the state- 
ment of the affairs of the bank on the 30th of June, 1846, £4,558 8s. 1d.; 
by deficiency and defalcations in taking the make-up account at Reigate 
and Dorking on June 22nd, 1850, £4,558 8s. ld.; by undiscovered dif- 
ference in books, expected to arise from difference on account of Barnard’s, 
£52 18s. 4d.— £56,917 13s. id. 

The only point of interest in the proceedings arose out of the claim of 
Messrs. Clutton. The question at issue was, whether a sum of £1,100 and 
upwards should be refunded to the Messrs. Clutton, or be made available for 
the general purposes of the estate. On Saturday, the 22nd of June last, after 
five o’clock, the hour at which the bank usually closed for the day, the claimants 
sent, through another party £1,100 to be lodged to their credit. The money 
was handed to Mr. Johnson, the manager of the bank, who lived on the 
premises. The bank did not open on the Monday, and payment was sus- 
pended. It was contended that the money having been paid in after an act 
of bankruptcy was committed, the claimant was entitled to the whole of the 
money, for so the superior Courts had always decided. 

The Commissioner asked to see the receipt of Mr. Johnson. It was pro- 
duced, and bore date June 24th, acknowledging the amount, and with these 
words, “to be accounted for on demand.” 

The Commissioner did not dispute the position contended for on behalf of 
the claimant ; but there was another most material question, namely, whether 
an act of bankruptcy had been committed at the time the money was lodged. 
Now, it appeared that at least one of the bankrupts was anxious to open the 
bank as usual on the Monday, and that the bank was open up to the usual 
time for closing on Saturday. Had there been evidence to show that the 
bankrupts were resolved to stop payment on the Saturday, and followed up 
that intent by keeping up the bank shutters on Monday, the act of bank- 
ruptcy would be complete; but no such evidence had been adduced. The 
Court had reason to complain of the position in which it Was placed in this 
case. Neither counsel nor solicitor — on behalf of the creditors. Mr. 
Clutton was a very respectable man, but he was the creditor who sought to 
obtain £1,100 from the estate, and he was the assignee who was bound to 
protect the interests of the other creditors. Under the circumstances, he 
would allow the proof to stand over for further evidence, and direct the official 
assignee to employ counsel, so that the question might be fully argued, as it 
was an important one to the commercial world. 

Debts to a considerable amount were proved, and the meeting was 
adjourned. 





POWER OF A PARTNER TO CONTRACT NOT TO REDUCE 
BALANCE AT A BANKERS. 

Brownrigg and others v. Rae, public officer (North and South 
Wales Bank). This was an action against bankers by partners, 
to recover the balance of an account. The plaintiffs were mer- 
chants and partners. Brownrigg, one of the partners, was chair- 
man of a company to which the bank had advanced a large sum 
on bonds. The company requiring a further advance, the bank 
agreed to make it, on Brownrigg’s agreeing not to withdraw 
money to an equal amount standing in his private account. He 
had, however, no private account, except that of the partnership, 
which was kept in his name. The money was advanced by the 
bank to the company, and the bank refused to pay to the partner- 
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ship the balance in hand, setting up this agreement of Brownrigg 
that he would not withdraw it. The question was, whether the 
other partners were bound by Brownrigg’s agreement, and it 
was held that they were bound.—Law Times 15, p. 233. 


FRAUD BY A CLERK OF THE GLOBE INSURANCE OFFICE.— 
THE QUEEN v. WATTS. 

Exchequer Chamber, 22nd June.—The Court gave judgment in this case, of 
which we reported the arguments in our May number. The prisoner, it will 
be remembered, was the lessee of the Olympic Theatre, and of the Marylebone 
Theatre, and also a clerk in the Globe Insurance Office. He was tried and 
convicted, at the last sessions of the Central Criminal Court, for stealing a piece 
of paper (a returned paid cheque), the property of the Directors of the Globe 
Insurance Company. Two points were reserved for the opinion of the judges 
constituting this Court by Mr. Justice Cresswell, who tried the case : first, 
whether—as the paper was delivered to the messenger of the Company by him 
to be given to the prisoner, whose duty was not to hand it over to the Directors 
or to place it for them in any depository, but to hold it himself as a voucher to 
be produced when called for—it was larceny in him to take or destroy it; or, to 

ut the point more simply, whether it had become in law the property of the 

irectors; and secondly, whether the prisoner, being himself a shareholder, 
could, though a servant of the Directors, be guilty of stealing that paper in 
which he had a joint property. 

The Lord Chief Justice now read the following judgment of the Court :— 
“We have considered this case, and we are all of opinion that the counts in 
the indictment which charge the stealing of a piece of paper, the property of 
the masters of the prisoner, are supported by the evidence. From the case 
stated to us, it appears that Goldsmith and others are the elected Directors of 
the Globe Insurance Company, and that by the constitution of that Company 
they have vested in them the power of appointing and dismissing its servants, 
and that they fix and pay the salaries of the clerks employed in their office. It 
is, therefore, clear that the prisoner was their servant. The Directors have the 
ultimate charge of all the documents of the Company; and, in the ordinary 
course of business between the Company and their bankers, the paid cheques 
are returned to the Directors, become their vouchers, and consequently their 
property, being documents belonging to the Directors as such. It was one of 
the prisoner’s appointed duties to receive and keep for his employers such 
returned cheques ; and every such paper, therefore, in his custody would be in 
the legal possession of the Directors. The paper in question, as soon as it had 
arrived from the hand of the messenger at its ultimate destination—namely, 
the custody of the prisoner, for the Directors, was virtually in their possession, 
so when he afterwards abstracted it for an unlawful purpose he was clearly 
guilty of stealing it from his employers. If a butler who had the custody of 
his master’s plate should receive plate from the silversmith’s for his master’s 
use, he would be guilty of larceny if he fraudulently converted it to his own 
use, although it had not, otherwise than by his receiving it, come to the actual 
possession of his master. ‘‘ The judgment then proceeded to distinguish this 
case from those cited in argument, and especially from that of “The King 
against Masters.”’ In that case, the judgment proceeded to state “ the prisoner’s 
duty was merely to receive the money from another servant and pass it on to 
a third, who accounted for it to his master. Here the paper, we consider, 
reached its ultimate destination when placed in the prisoner’s hands, and his 
possession was that of the Directors, his masters. No difficulty arises from his 
being a shareholder, for as such he had no property in the paper.” 

The prisoner was sentenced to ten years transportation ; but, on being con- 
veyed back to prison, committed suicide by hanging himself. 
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LONDON AND BRIGHTON RAILWAY. 


Tue following are the principal features of the Accounts and Report for the 
half-year ended 30th June, 1850. 


CAPITAL ACCOUNT. 

Paid—To 31st December, 1849, £7,103,103; charges in past half-year : viz., 
additional expenditure in goods department, £8,690; Eastbourne, &c. 
branches, £767 ; Portsmouth extension, £3,262; Thames Junction, £526; 
London Bridge station enlargement, £35,365; completion of third Tine at 
Greenwich Junction, £443; arrears of land, law, &c. £4,134—£7,156,290; 
less land, &c. sold, £5,716—total £7,150,574. 

Received—To 31st December, 1849, including nominal additions to capital, 
£5,637,554; this half-year on shares C and D, £920; on original shares 
forfeited, 876; sundries, £741; loans at 3lst December, £1,392,938; ditto 
last half-year, £374,400—£1,767,338 ; less paid off last half-year, £281,000— 
#£1,486,338—total £7,126,429; balance £24,145—total £7,150,574. 

The amount of capital raised to the 30th June, 1850, is £7,139,567, con- 
sisting of— 

Mortgage debt... ea ee es ia .- £1,486,337 

Preference share capital .. oe ee ee -. 1,037,596 

Consolidated stock - wd wa sa .. 4,615,634 
the whole of which receives interest or dividend out of revenue. 

The Directors still confidently expect to close the capital account at the 
estimated figure of £7,200,000, although the rapid increase of the goods 
traffic, which now averages about £700 per week more than in 1848, has 
required a large outlay for waggons, sidings, warehouses, &c., not originally 
contemplated in the above estimate. A large portion of the mortgage-debt has 
been raised or renewed in the course of the past half-year, at a rate of interest. 
not exceeding 4 per cent., and for periods of seven years, the substitution of 
which for former loans at 5 per cent. is, of course, conducive to the prosperity 
of the Company. 


REVENUE ACCOUNT. 

Paid.—Maintenance of way, £13,660; locomotive power, £26,660; car- 
riage and waggon department, £11,330; coaching, traffic charges, £15,764 ; 
goods ditto, £9,343; general ditto, £3,688; law ditto, £1,141 —total 
working expenses and renewals, £81,586; taxation, £17,048 — £98,634; 
balance £129,030—total, £227,664. Interest on mortgage debt, £33,222 ; 
interest on guaranteed shares, £27,885—£61,107; proposed dividend of 30s. 
per cent. for the half-year on consolidated stock, £69,234; balance, £115— 
total, £130,456. 

Received.— Passenger traffic, £177,885; goods ditto, £46,429—total 
traffic, £224,314. Rents, £1,759 ; wharfs, £1,591 = £3,350—£227,664. 
Balance, £ 129,030; ditto, last half-year, £1,426—#130,456. 

The total receipts for the half-year, viz., £227,664, show an increase of 
£13,602 over the corresponding half-year of 1849 ; this seems principally due 
to the goods traffic, and reference is made to the opening of the Deptford 


Dock as affording the prospect of considerable trade in coals. The passenger 
traffic has not kept pace with the goods traffic; but the Directors have done 
all in their power to attract traffic to the line by increasing the accommodation 
to the public, and affording frequent opportunities for excursions at very low 
rates. At the half-yearly meeting the report was adopted, and a dividend at 
the rate of 30s. per cent. for the half-year declared. 
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LONDON AND NORTH WESTERN RAILWAY. 


Tue following is a summary of the financial Report laid before the meeting of 
proprietors on the 16th August, when the dividend proposed by the Directors, 
at the rate of 5 per cent. per annum, was almost unanimously adopted :— 
General Summary of the Capital and Loan Account. 
Dr.—Amount received on stock and 
shares .. a aa <3 a £18,355,696 11 
Amount of calls in course of payment £231,010 18 5 me 
Less received in advance .. -- 205,373 2 6 205,373 2 


25,637 15 11 
Amount of calls which may be made 3,408,285 0 0 ne 
Amount of debentures oi BS ae 9,922,181 0O 


Balance Ps ae on ae ner 216,316 1 





Amount receivable on Joint-stock 
capital, of which the balance not 
required for outlay may be made 
available in reduction of debenture 
debt .. +e RP .. £3,433,922 15 11 £28,699,566 16 








Cr.—Cost of main line, &c., and stock, 
as per account oe ee oe 
Cost of lines opened in which the 

Company have an interest, as per 
account .. os me £2,952,990 7 5 
Do. Do. .. os -. 69,742 1 8 


£22,504,818 10 


£3,022,732 9 
Cost of branch lines of the Company 
not completed, asperaccount .. oe 1,950,527 13 
Cost of lines not completed in which 
the Company have an interest, as 
per account Re i oa 1,221,488 2 





£28,699,566 16 








Statement of the Revenue Account, Half-year ending 30th June, 1850. 

Dr.—To maintenance of way, stations, &c., £47,342 12s. 1d.; to locomotive 
power, £113,419 14s. 1ld.; to coaching expenses, £56,021 8s. 9d.; to repairs 
and renewal of coaches, &c., £18,566 18s. 10d.; to police expenses, points- 
men, &c., £17,650 7s. 5d. ; to merchandise traffic expenses, £74,962 19s. 7d. ; 
to — and renewal of waggons, £18,102 3s. 6d.; to stores department, 
£539 8s. 8d.; to compensation for accidents and losses, £10,430 3s. 9d. ; 
to general charges, £16,316 18s. 11d.; to law expenses, £2,613 15s. 1d.; to 
schools at Wolverton and Crewe, £386 ls. 4d.; to Telegraph Company, for 
use of telegraph, £1,039 14s. 5d.; total working charges, £377,422 7s. 3d. ; 
to parish rates and taxes, £23,751 lls. 5d.; to duty on passenger traffic, 
£24,199 10s. 2d.; to interest on loans, £176,154 7s. 8d.; to North Union 
Railway for guaranteed dividend, less amount received for traffic, £6,965 13s. 8d.; 
to Preston and Wyre Railway deficiency, £4,500 ; to expenses of Peterborough 
joint station, &c., £2,500; to chief rents, £3,025 10s. 7d.; to Shropshire 
Union Railway deficiency, less dividend received, £2,652 8s. 5d.; to balance 
carried down, £527,217 1s. 5d.—£1,148,388 10s. 7d. 

Cr.—By traffic, viz :—passengers, £589,980 10s. ; parcels, £46,765 6s. 2d. ; 
horses, carriages, and dogs, i 538 4s. 4d.; mails, £20,026 13s. 94.— 

VOL. x. 2s 
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£674,220 14s. 3d.; merchandise, coal, and live stock, £435,959 Ils. 8d.; 
total traffic,* £1,)10,180 5s. 11d.; by interest on cash balances and calls in 
arrear, £8,297 3s. 9d.; by rents of land and buildings, £11,176 13s. 7d.; by 
transfer fees, £636 3s. 9d.; by Huddersfield Canal traffic, £2,209 18s. 3d.; 
by estimated net receipt from Lancaster and Carlisle and Manchester and 
South Junction Railway, £12,354 6s. 10d.; by interest on advances to Chester 
and Holyhead Railway, £3,533 18s. 6d.—£1,148,388 10s. 7d. 

By balance brought down, £527,217 1s. 5d.; less for renewal of rails, 
£8,947 4s. Gd. ; interest at 4 per cent. on £52,545 10s., from Ist January to 
30th June, 1850, £1,050 18s.—£9,998 2s. 6d.; £517,218 18s. 11d. 

General Balance Sheet. 
Dr.—To outstanding accounts due by the 

Company .. oe ms ae = oe .. £302,931 16 4 
To disposable balance, 31st December last £532,749 11 5 

Less dividend ordered 22nd February last 444,486 14 9 


88,262 16 8 
To balance of revenue accounts at this date 517,218 18 11 
Disposable balance .. ia .. 605,481 15 7 


£908,413 11 11 
Cr.—By balance of capital account .. oe = .. £216,316 1 9 
By balance of stores’ account .. .. £214,351 16 10 
By outstanding accounts due to the Com- 
pany .. oe oe ee 288,160 19 0 
By advance upon renewal of rail account 11,802 10 2 
514,315 6 0 
By balance of cash at interest, and with the Company’s 
bankers... ~ ee ee ee oe co gig 4 2 


£908,413 11 11 


The balance remaining, after payment of a dividend at the rate of 5 per cent. 
per annum, is £145,000. 





GREAT WESTERN. 


Tue following are the principal features of the Report and Accounts 
presented to and adopted at the meeting on the 15th August :— 


CAPITAL ACCOUNT. 

Paid.—Great Western, Oxford, Windsor, &c., lines, at 31st December, 
£9,459,280; locomotive plant, at 31st December, £948,493 ; paid to 3lst 
December, £10,407,773 ; paid on account of estimated liabilities of £350,000, 
to close the capital account, £78,145; paid to 30th June, £10,485,918 ; 
Oxford and Rugby line (constructing), £916,752; subscriptions, &c., viz., 
South Wales, £561,929 ; Gloucester and Forest of Dean, £23,971; Birmingham 
and Oxford, £319,736; Birmingham and Dudley, £161,600—£1,067,236. 
Wilts, Somerset, and Weymouth, £545,000; South Devon, £232,708; 
Oxford, Worcester, and Wolverhampton, £185,103 ; Cheltenham and Oxford, 
£65,783; Cornwall, £12,014; Plymouth Great Western Dock, £9,500; 
T£1,050,108.—£13,520,014. Less—balance of receipts and payments on 





* N.B.—The traffic due to North Staffordshire Company, from 25th March 
to 30th June has been deducted. 
T Interest on this amount is borne by revenue. 
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Wilts, Somerset, and Weymouth purchase account, £19,414.—£13,500,600. 
Balance, £148,37 1.—#£13,648,97 1. 

Received.—General shares, £7,809,805 ; Berks and Hants shares deposit, 
£55,110; Windsor shares, calls, £10,746; fixed 43 per cent. stock, 
£128,464; arrears of calls, £66,097.—£8,069,502. Debentures on calls 
and advances on shares, £157,438; debentures, loan notes, mortgage of sub- 
scription shares, &c., £5,422,031.—2£13,648,971. 


REVENUE ACCOUNT. 

Paid—Maintenance of way, &c., £39,883 ; locomotive power, &c. £34,518 ; 
carrying account, £42,197 ; general charges, £14,495 ; repairs, &c. of stations, 
£647 ; accident compensation, £2,903; passenger-duty, £10,926; rates and 
taxes, £13,344; direction and office charges, £3,885; consultation com- 
mittee, &c. £1,747; debenture-stamps, £1,208; paid for new works, and 
additions to works on lines opened, £1,092; balance £240,095—total 
£406,940. Wilts, Somerset, and Weymouth annuities, at 4 per cent. per 
annum, £14,795; balance of interest on loans, &e. £79,200—total £93,995. 
Dividend at 2 per cent. per annum, for the half-year, on £3,072,500, £161,450; 
balance to next half-year, £24,353—total £279,798. 

Received—Traffic, passengers, &c- £276,609 ; ditto goods, &c. £99,850 ; 
ditto parcels, £18,474; ditto sundries, £449—total £395,382. Bristol and 
Rirmingham rent, &c. £6,800; interest on revenue account balances, £2,435 ; 
rents and fees, £2,323—total £406,940. Balance £240,095; ditto last half- 
year, £39,703—total £279,798. 





LONDON AND SOUTH WESTERN. 
Tue following are the principal features of the Report and Accounts adopted 


by the proprietors, at the half-yearly meeting, on the 9th August :— 


CAPITAL ACCOUNT. 

Received.—By ordinary shares to 31st December, £5,945,790; ditto last 
half-year, £79,050-—-£6,024,840; preference shares, 1848, £171,192; profit 
by premium on shares sold, £26,208 ; interest on calls, £3,335; payment in 
advance of calls, £51,269—bonded debt at 31st December, £2,044,249; ditto 
received since, £203,024—£2,247,273 ; paid off, £173,735—£,2,073,538— 
£8,350,383. 

Paid.—242 miles of line completed and opened, £6,398,746; lines sus- 
pended, £730,943; plant (engines and carriages), £550,374 ; S. W. Steam 
Company, £50,000; Bodmin and Wadebridge Railway, £35,035; Sutton 
Harbour Company, £13,986; Taw Vale Railway, £59,429; Exeter and 
Crediton Railway, £50,701; law charges, £12,443; rails and chairs, £64,396; 
alteration of stations, £59,625; interest, £241,668; sundries, £18,224.— 
£8,285,570; balance, £64,813—£8,350,383. 

It may be remarked that the above totals are exclusive of the nominal 
addition of #400,000; and that of the expenditure, £172,109 is the proportion 
referable to the past half-year. 

The debenture-debt of £2,073,538 appears to comprise the following 
amounts and rates :—£914,128, at 5 per cent.; £243,010, at 43 per cent. ; 
£62,000, at 43 per cent.; £575,300, at 4 per cent.; £42,000, at 33 per cent.; 
£193,600, at 34 per cent.; £43,500, at 3 per cent. 

The capital entitled to dividend, 30th June, 1850, was £6,606,044. 

The total share-capital, irrespective of preference stock, is £7,434,050. 

In the Report occurs the following passage:—‘The powers for constructing 
the extension to London-bridge have expired. The Directors have, accordingly, 
given instructions for the sale of the property purchased by the Company for 
this extension, in order that the procceds may be applied to the reduction of 
the capital-expenditure. 


2:2 
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The calls in arrear, at the closing of the books, is set down as £182,499; of 


which £137,935 is optional, being for account of the 5th, 6th, and 7th calls 
on the “ Thirds” shares. 


REVENUE ACCOUNT. 

Paid—Maintenance of way (217) £29,779; locomotive power, £28,346 ; 
carriage department, £5,599 ; traffic department, £31,145; sundries, £6,120 ; 
total working expenses, £101,489; rates, taxes, and government duties, 
£17,161; balance, 140,724; total £259,374. Interest on bonds, £45,460; 
ditto on Gosport shares, £360 ; ditto on 7 per cent. preference-stock, £5,992 ; 
ditto on calls in advance, £1,278—total £53,090. Less—Interest on outstand- 
ing calls, £3,726; balance of general interest account, £5,553 ; and interest 
from steam-boat Company, £1,000, £10,279—total £42,811. Dividend on 
£6,608,482, at 3 per cent. per annum, £99,127; balance, £1,870—total 
£143,808. 

Received—tTraffic, passengers, &c., £195,328 ; ditto goods, £58,560 ; rents, 
&c., £5,486—total 259,374. Balance, £140,724; ditto from last half-year, 
£3,084—total £143,808. 

The net revenue of the Company is better than in the corresponding half- 
year of 1849, by £8,676. This, however, arises in a great measure from 
economy in the working expenses ; for the gross revenue does not exceed by 
this amount that in 1849, notwithstanding that twenty-three more miles of 
railway are now open for traffic. The saving in working expenses this half- 
year, as compared with the corresponding period in 1849, is £8,724: the 
saving for the last half-year in 1849, compared with the corresponding period 
in 1848, was £8,354. The working expenses for the year ending June 30, 
1850, have thus been reduced by £17,078, notwithstanding that the average 
mileage of railway in work has been greater by upwards of twenty miles. 








= 


Communtcations, 
To the Editor of the Bankers’ Magazine. 


BANK OFFICERS’ SALARIES. 


Srr,—I am glad to find the subject of salaries again brought before your 
numerous readers in the letter of an “ Ex-Branch Manager,” contained in 


your last number. I can confirm the opinion therein expressed, that in many 
cases, even in the present day, a sad want of liberality is exhibited in the 
remuneration given to gentlemen filling situations of such responsibility, and 
of so harassing a nature as those held by bank managers. I believe it to be 
an indisputable fact, that in not a few instances their income is barely sufficient 
to meet current expenses, and renders the closest economy necessary to keep 
up that respectability of appearance, &c., which their position imposes on 
them, with no possibility of making any provision for old age. Such a state 
of things all must surely view with regret, and desire to see altered. Doubt- 
less, many a manager thanks you for giving your pages to the discussion of 
this, among other questions, directly affecting the well-being of his “ order,” 
which, till your magazine appeared, had no voice raised in its behalf. Trusting 
you will continue your exertions till they prove successful in bringing about 
the good proposed, 
I am, sir, yours respectfully, 


A BRANCH MANAGER. 
10th June, 1850. 
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BUSINESS LIBRARIES FOR BANKS. 


Srr,—The Bank of England has taken the lead in a movement of some 
interest and importance to the gentlemen in their employ—I mean the esta- 
blishment of a library and reading-room. Would it not be desirable that every 
bank should follow this example, to a greater or less extent? It seems to 
me that a small business library should be found in every bank office. I can, 
from personal experience, testify to the great inconvenience of not possessing 
standard works of reference on the various points of banking and commercial 
law, which come before a manager; and although your valuable magazine to 
some extent supplies the desideratum, it is surely the duty, and not less the 
interest, of every bank to supply its agents with other works—(such for instance, 
as ‘ Chitty on Bills’), besides your periodical—that thus they may have the means 
of qualifying themselves fully for the onerous duties of their position, and may 
not reflect discredit on the bank by exhibiting ignorance with respect to any 
ordinary case of practice. 

Should you deem this suggestion worth notice, perhaps you would lend your 
valuable aid for its development, and state the works best adapted for the 
purpose proposed. 

Yours respectfully, 


12th August, 1850. 


[We quite agree with the remarks of our correspondent, and will endeavour, 
next month, with the assistance of our publishers, to make a proposal for sup- 
plying the head offices and branches of banks, with a set of useful commercial 
works at a low price, so as to form the commencement of a business library 
where it is thought to be desirable—Ep. B.M.] 





NAVIGATION LAW.—THE CORN TRADE. 


S1r,—If the following case should, in your opinion, be useful to your 
mercantile readers, it is much at your service. 

Early in the month of December last, Mr. Dressler, a foreign merchant 
residing in London, received some bills of lading indorsed to him by his 
correspondent in Rotterdam, for a considerable quantity of wheat and barley 
shipped in the Batavier steamer, belonging to the Netherlands Steam Naviga- 
tion Company. The vessel arrived in the river on the evening of the 6th 
December, and as the bills of lading contained a condition that the corn was 
to be unloaded within twenty-four hours from the report of the vessel at the 
Customs, and, if not done then, the corn would be transhipped at the risk 
and expense of the consignee, Mr. Dressler gave orders accordingly to his 
lightermen, Messrs. Addis, to be ready with a sufficient number of corn lighters 
to begin to unload at the earliest minute. He also gave the lighterman 
delivery orders, to be handed to the captain or mate in charge of the vessel. 
The Batavier was reported soon after ten in the morning of the 7th, and the 
delivery orders were given to Mr. Graves, the agent on board of the Batavier, 
and the corn was unloaded and put into the lighters sent by the consignee, as 
much as could be done in the day. The next morning Mr. Dressler’s lighter- 
man was again alongside the Batavier, and unloaded some ; it then began to 
rain, and he refused to take any more, and closed his lighter to prevent the 
rain wetting the wheat, and waited till it held up. The mate finding the 
lighterman do this, and, in answer to his inquiry, being told that while it 
rained none would be taken, then unloaded a great deal more of the corn into 
lighters belonging to Messrs. Phillips and Graves (and who act as agents of 
the vessel), notwithstanding the rain continuing. Afterwards it held up a 
little, and the consignee’s lighterman finished, as well as the lightermen of 
Phillips and Graves, and they went away to unload. The wheat brought in 
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the lighters of Phillips and Graves, when turned out into the granary, was 
found to be damp, and cold, and unsaleable, till cured by mixing with the dry 
wheat, and winnowing, turning, and screening. The whole of the wheat con- 
signed was cleared out of the vessel before ten in the morning of Saturday, 
thus within the twenty-four hours conditioned by the bill of lading. ‘The 
wheat being put out of condition by the wetting it had got in the lighters of 
Phillips and Graves, could not be brought to market in time, nor has it all 
been sold even now. The consequence was a loss in the price, and also in the 
expense of winnowing, screening, warehouse-rent, &c. An application was 
made by Messrs. Phillips and Graves, who are the lightermen who attend the 
Batavier, for payment of the freight and the lighterage, so far as they had 
carried any of the corn. This was refused, and a fresh bill of charges was 
then sent in to the consignee for the freight only, omitting the charge for 
lighterage. This was refused by Mr. Dressler, under an idea that the damage 
sustained by the wheat could be claimed against the freight; but my client 
being undeceived in that point, the freight was paid to the attorneys through 
whom an application was subsequently made. 

It then became Mr. Dressler’s turn to seek compensation. An application 
was made for compensation, which was refused. Next thing to be done was 
to issue a writ. On inquiry, it was found that the Netherlands Steam Naviga- 
tion Company, to whom the Batavier belongs, have no directors, or board, or 
representative of any kind in this country; there is no deed of settlement 
constituting a Company, the shares being “au porteur,” therefore capable of 
changing hands in a minute without registration. I had no alternative but 
to lay wait for the captain, which was done, and he was served with a writ. 

The same attorneys who had applied for the freight appeared and defended, 
and the case came on for trial on Saturday, the 6th of July, as a Special Jury 
in the Queen’s Bench. Previous to the trial, the defendants’ attorneys were 
called upon to admit the bill of lading, which was refused, and I sent to 
Rotterdam for the necessary evidence. It was then found that the unintel- 
ligible monogram affixed to the bill of lading was not made by the captain or 
the mate, but by a clerk in the office of the managers of the company at 
Rotterdam. The case was tried, and all my facts proved as here stated. 

The defence set up was, in substance, a claim of right to tranship, as there 
had been a petition presented to the Board of Customs on the arrival of the 
Batavier, to authorize the breaking bulk, and instant discharge of the cargo 
from the Batavier, having to return directly with the mail, &c., and an order 
had accordingly been made. Lord Campbell would not admit such evidence. 
He told the jury the Board had not power to make such an order to bind the 
consignee, who had, by the bill of lading, a clear twenty-four hours after the 
report, before the captain could tranship into other lighters; and it was evident 
the consignee was quite prepared to unship, but that the mate had directed 
the corn to go into other lighters, which he had no right to do; and in so 
transhipping damage had been sustained, and for which the consignee was 
entitled to compensation ; and the jury accordingly gave a verdict for £50, 
which was about one-third of the loss and damage sought to be recovered: 
still, I was satisfied, for it established the justice of my case. 

From these facts I suggest a few hints for the guidance of your mercantile 
readers who may chance to have a dispute with the Netherlands Steam 
Navigation Company. First, if they have a bill of lading of the goods shipped 
to them, it is most likely (unless this action makes the company alter their 
mode of business) the consignee will find some monogram at the foot of the 
bill which he may have a difficulty to prove being authorized by the com- 
pany. Next, he will have no person in London who is either a shareholder 
or in any way representing the company as their authorized agent to settle 
questions of damages, or in case of process to receive same and become 
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defendant in an action-at-law; and again, he will have to submit to their 
shipping his goods into the barge of their own lightermen, and at a time they 
have no right to tranship, and which they may seek to claim a right to do 
under a board order, and then be called upon to pay such lighterage. These 
legal difficulties may be called technicalities, but they are necessary to be got 
rid of, and are very likely not to be thought of by a merchant as having 
existence until he is in the action, and then he is at a loss which way to turn 
to supply the defects which are, in reality, created by the company, | will not 
say intentionally, for their own benefit. 

In thus calling the attention of merchants trading with Rotterdam to the 
anonymous mode in which the Netherlands Steam Navigation Company trans- 
act business, I hope to produce an alteration in their system, and facilitate 
the means of obtaining compensation when necessary. 

I remain, Sir, your very obedient servant, 
FRANCIS HOBLER. 

26, Bucklersbury, Mansion House, 

19th July, 1850. 





BILLS ENDORSED IRREGULARLY IN THE STYLE OR PRO- 
FESSION OF ENDORSERS. 


Sir,—I shall esteem it a favour by your informing me whether a Bill of 
Exchange, or Foreign Money Order, payable to, for instance, ‘‘ Rev. George 
Robinson,” or “ Widow Julia Johnston,” is improperly endorsed by the payee 
signing in full, as the case may be, “ Rev. George Robinson,” or “ Widow 
Julia Johnston.” I am well aware such endorsements are not usual, and 
am anxious to know if a banker would be justified in refusing payment under 


such circumstances? Trusting the favour of a reply at your convenience 
= : 
am, sir, e 


Your obedient servant, J. C. 
[We think the banker would be justified in refusing payment, the signature 
being irregular, and not in fact the name of the party.—Ep. B. M.] 





LOSS OF BANKERS’ NOTES BY POST. 


S1r,— Will you be kind enough to state, through the medium of your Journal, 
whether or not the solution of “C. C.’s query, inserted in this month’s number 
of the Journal, applies to the transmission of bank notes in general; and if so, 
how would the A. Banking Company, who remitted a weekly collection of 
notes (say £1,000), not exchangeable in their district, to the B. Banking 
Company, act in the event of loss through the Post-office ? 

This system of transmission has been adopted by most of our Scotch banks, 
since packets of unlimited size or weight could be so sent, instead of formerly 
transmitting them quarterly by a special messenger. 

I am, Sir, your most obedient servant, 
20th July, 1850. SUBSCRIBER. 


[The answer to C. C.’s inquiry applies to bank notes in general and to all 
similar documents. We think we have stated the general rule correctly, but a 
case may have such special circumstances as will be sufficient to take it out of 
the general rule. Thus, if the banker were guilty of carelessness or unreason- 
able delay, the loss might fall on him. Perhaps the A. Banking Company 
might be considered to have no right to delay transmitting a note for a week, 
without first informing the customer. But in order to give a decided answer, 
the particulars of the case and the extent to which the customer can be fixed 
with knowledge of the course of dealing, ought to be stated.—Ep. B. M.] 
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TRUST MONEY.—RIGHT OF LEGATEE TO INTEREST ON 
INCREASE. 


S1r,—Will you be kind enough to give your opinion in the following case ? 


by so doing you will much oblige 
A YOUNG BANKER’S CLERK. 


A lady was left, by her first husband, the interest of £1,500 as long as she 
lived ; after her death the principal is to go to another family. The executors 
of the deceased husband invested the money in the funds until they should 
meet with some better investment. After it had been in the funds for a time, 
they met with a suitable mortgage ; accordingly the stock was sold out, and 
realized £200 more than the sum invested. The question is, which party has 
a right to the £200? Does it belong to the lady to whom the interest of the 
£1,500 is left, or to the parties who are to have the £1,500 at her death ? 


[There is no doubt about this point. The lady will be entitled to the 
interest of the £200, and at her death the £200 will go to the parties entitled 
to the £1,500, We insert a notice of this case, as it may possibly be inter- 
esting to such of our readers as have had to undertake trustee and executor- 
ships.—Ep. B. M.] 





REFUSING PAYMENT OF LETTER OF CREDIT. 


S1r,—The following “ Case,” for which I can find no precedent, having 
lately come under my personal observation, I should take it as a great favour 
if you would insert it in your valuable Magazine, in order that the attention 
of bankers may be attracted to it, and an opinion expressed thereon. 


I am, Sir, your most obedient servant, ; 
H. BOWYER LANE, 
Secretary of the A. I. 
Archeological Institute of Great Britain and Ireland, 
26, Suffolk-street, Pall Mall, August 9th, 1850. 

Case.—A. B. wishing to remit £25 to C. D. in Canada, pays this sum into 
the hands of a London banker, by whom it is sent in the usual way to a bank 
at Toronto. C.D. being advised by A. B. that the money has been paid by 
him in London, applies to the Toronto Bank for the same; but is informed 
by the cashier, that as the bank holds a judgment debt against him (C. D.), 
they must retain the £25. 

Query.—Has the bank at Toronto any right to appropriate the £25, which 
must belong to A. B. until received by C. D.? and as they (the bank) refuse 
to pay over the money to C. D., has not A. B. a right to demand that it be 
instantly returned to the London bankers, into whose hands the £25 was 
originally paid? 

A. B. having paid this money to C. D. in his capacity of executor, has now 
no voucher to show for the expenditure of this sum; and the £25 being thus 

aid to C. D. by A. B. for a specific purpose, by what right does the Toronto 
ser claim a lien on what may not actually belong to C. D., or even to A. B.? 

A. B., on applying to the London bankers for advice how to act under the 
circumstances, is referred to a lawyer for an opinion. Query, would A. B. be 
justified in saddling the estate to which he is administering with legal ex- 
penses? Ought not the London bankers rather to claim restitution of the 
money originally entrusted to them, but which has never reached its desti- 
nation ? 

[We presume that C. D. did not direct A. B. to transmit the money to the 
particular bank at Toronto; because, if he did, that might make some differ- 
ence in the right of C. D. to proceed against A. B. Assuming this to be so, 
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we think that C. D., having applied for the money and been refused it, can at 
once take all such proceedings against A. B. as he could have done if the 
money had never been transmitted. 

A. B. can then sue the London bankers for the breach of their contract with 
him in not causing the money to be paid by the agents, the Toronto bankers. 

The London bankers can then sue the Toronto bankers for their breach of 
contract to them. 

The conduct of the Toronto bankers is clearly unlawful. There are many 
cases which establish that a banker, receiving money with specific instructions, 
is bound to obey them, no matter what claims he may have against the parties 
to whom the money belongs.—Ep. B.M.] 
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CUMBERLAND UNION BANKING COMPANY. 


Tue twenty-first annual general meeting of the proprietors took place on the 
3lst July last. The Report of the Directors for the past year stated, that 
notwithstanding the continued difficulty in obtaining safe and profitable 
employment for capital, the profits for the year ending June 30th amount to 
£6,641 19s. 11d., which, after deducting a dividend of 12 per cent. upon the 
increased capital of £50,000, or £3 per share, clear of income-tax, will leave 
£641 19s. 1ld. to be added to the guarantee fund, now amounting, with 
interest, to £17,584 8s. 5d. The proprietary funds of the Company are, 


therefore, capital £50,000, and guarantee fund, £17,584 8s. 5d., making a 
total of £67,584 8s. 5d. It was then proposed and seconded, that the 
Report be adopted with the recommendations therein embodied, and that the 
thanks of the meeting be presented to Charles Brown, Esq., the Manager, and 
the Directors, for their continued attention to the prosperity of the bank. 





WESTERN BANK OF SCOTLAND. 

THE following is the abstract of the Report read to the meeting of proprietors 
on the 26th of June :— 
Amount of bank’s capital, at 29th May, 1850, 

held by the public, and on which dividend is 

payable a ae ai - .. £1,658,150 
Amount of rest at the balance in May, 1849 a .. £300,000 0 0 
Amount of net profit derived from the bank’s ordinary busi- 

ness during the year ending 29th May, 1850 oe .. 128,287 0 5 
£423,287 0 5 
From this sum deduct the dividend at 7 per 

cent. on the above capital ss .. £116,070 10 0O 
Together with the surplus of the year’s 

profit, which is carried to guarantee fund 12,216 10 5 

———_ 128,287 0 5 

Leaving at the credit of the rest account, after making pro- 

vision for the dividend and carrying £12,216 10s. 5d. to 

the credit of the guarantee fund .. be ar .. £300,000 0 0 

Independently of the rest of £300,000, there is a considerable sum at the 
credit of the guarantee fund. 
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NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY. 
Statement of Profit made to the Sixteenth Annual Meeting held 5th August, 1850. 
Tue Directors have to report, that the net profit upon the 

business of the past year, amounts to os ns .. £5,134 0 9 
That out of that sum there has been appropriated to the 

payment of two half-yearly dividends, one of four shillings 

per share, and the other of four shillings and sixpence per 

share, the sum of - 3,351 5 0 

new reserved fund, viz. na “a an na ’ 1,782 15 9 
That the balance of the new reserved fund, after deducting 

bad debts debited during the past year, £377 8s. 2d.,nowis 7,797 10 3 
That the said sum of £7,797 10s. 3d. is invested in Three 


per Cent. Consols, and that the income-tax has been paid 
upon the above-mentioned dividends. 


That the difference has been carried “to the credit. of th 





WHITEHAVEN JOINT STOCK BANKING COMPANY. 


Report of the Directors to the Shareholders, at the twenty-first annual meet- 
ing, held at the bank, in Whitehaven, on Monday the 5th of August, 1850 :— 
The Directors have now the pleasure of presenting their twenty-first 
annual report, and of congratulating the shareholders on the continued and 
increasing prosperity of the bank. ‘ 

The net profits of the bank, during the past year, after defraying all current 
expenses, and making allowance for all bad and doubtful debts, amount to 
£6,421 18s. 

Out of those profits the Directors now declare a dividends of ten per cent. 
on the paid up capital, and a bonus of 10s. per share, being together equal to 
133 per cent. The bank also paying the income-tax. 

Surplus fund remaining as formerly, at £15,000. 

Net profits as above .. ee oe ih a ~~ 

Dividend 10 per cent .. os os .. £4,237 10 0 
Bonus 10s. per share .. es a .. 141210 0O 
Income tax... oe es -- 18718 6 


£6,421 18 0 


5,837 18 6 


Balance to next year’s account yj te a £583 19 6 


The Report was unanimously agreed to, and a vote of thanks given to the 
Directors and Peter Cameron, Esq., the Manager, for their services during the 
past year. 





LIVERPOOL BOROUGH BANK. 


Ar the fourteenth annual general meeting, held 30th July last, the following 
Report was presented :— 

In the discharge of their duty to the proprietors, the Directors of the 
Borough Bank now present their funteni annual report. The profits of 
the past year, after payment of all expenses of management, and after allowance 
being made for all bad and doubtful debts during that time, amount to 
£51,263 17s. 4d. 

The Directors have again taken a strict review of their previous estimate 
of the old bad and doubtful debt account, and found it necessary to make a 
further reduction in the valuation of these assets of £3,339 15s. 2d. 

Keeping steadily in view tke large and gradually increasing business of 
the Bank, and of the community in which it is situated, your Directors are 
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unanimously of opinion that the basis on which it works should be enlarged 
simultaneously, and in a corresponding degree. They have accordingly 
thought it their duty carefully to prepare a plan for increasing the capital of 
the Bank, which, while completely adapted, in their opinion, to meet the 
growing trade of the port, and to maintain the business of the Bank on its 
present sound footing, will be, at the same time, in its operation, especially 
favourable to the interest of the present shareholders. The resolutions in 
which this plan is embodied have been for some time in your hands, and will, 
in conformity with the deed of settlement, be submitted to your decision at 
the special meeting to-day, convened for that purpose. The Directors cannot 
but anticipate that such a measure, fraught, as they conceive, with advantage 
to the Bank and all connected with it, will meet with your cordial approval 
and confirmation. 

The Directors continue strongly impressed with the propriety of accumu- 
lating a sufficient reserved fund from the surplus profits of the business; and 
as the shareholders at their last meeting fully affirmed this principle, the 
Directors confidently trust to their acquiescence in the payment of moderate 
dividends until this object, on every account so desirable, be accomplished. 

The following statement shows the present position of the bank :— 

The reserve fund, as by last report, is a a .. £3,381 19 0 
The profits of the past year are... .. £51,263 17 4 
Deduct Income-tax ree 605 3 7 

50,658 13 9 


Together ei -. 54,040 12 9 
From which two half-yearly dividends have been paid, being 


at the rate of 5 per cent. per annum, amountingto .. 24,953 0 0 


Leaving a balance of oe .. £29,087 12 9 
From which is now to be deducted the increased estimate 
of losses on the old bad and doubtful debt account, as 
before stated, amounting to ~ ne ne on 3,339 15 2 


Leaving the reserve fund at present .. £25,747 17 7 

The Manager will furnish parties legally exempt from the income-tax 
with a certificate of the payment of the proportion due on their shares, on 
application being made. 

The total number of shares issued at the date of the last 

report was 49,812, representing a paid-up capital of ..£498,120 0 0 
The Directors have since then issued 188 shares at par, 

amounting to oe ee oe ee oe ee 1,880 0 0 
Making the present number of shares 50,000, representing a 

paid-up capital of oe oe - oe -- £500,000 0 0 

The Report was adopted, the retiring Directors re-elected, and votes of 
thanks passed to Mr. Cross, the Manager, and the Directors, for their services. 

A special meeting of the shareholders was subsequently held, when it was 
determined that the capital of the Company should be increased by the issue 
of 50,000 new shares of £10 each, in consequence of the continued gradual 
increase of the business of the bank, and the necessity for a corresponding 
increase of capital. 

In the course of the past year a seat at the Board of Directors became 
vacant by the lamented death of Mr. James Phillips, and it has been filled by 
the election of Mr. Duncan James Kay. 

The Directors who go out by rotation are Messrs. Christopher Hird Jones, 
David Lamb, and John Pennington, all or any of whom, according to the terms 
of the deed of settlement, are re-eligible. 
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GLOUCESTERSHIRE BANKING COMPANY. 


AT the nineteenth annual general meeting, held 14th August, the following 
Report was presented by the Directors :— 

“The continued depression in the value of money having prevented a 
profitable application of the large floating capital of your establishment, and 
your Board having been of opinion that they ought on no account to suffer a 
diminution of your reserved profits, were induced to limit the last declared 
dividend to 12s. 6d. per share. 

Your Directors have every reason to be satisfied with the resolution which 
was then adopted, for it has afforded additional evidence to the public of the 
prudence with which the affairs of your company are conducted, and has been 
rewarded by an increased amount of pecuniary transactions during the last six 
months. In this period, your assets have been gradually and steadily on the 
increase ; and, owing to the avoidance of bad debts, your directors are now in 
the situation to recommend to the proprietors not only a dividend of 15s. per 
share for the half-year ending the 30th of June last, but may also congratulate 
you on carrying a surplus to the guarantee fund, by which it will be raised to 
£73,620 17s. 1d. 

These results have been obtained, notwithstanding the present low remu- 
neration on floating capital already adverted to; and your Board would recom- 
mend a continuance of the same guarded policy; for, by such means, they will 
be enabled to take advantage of any change in the monetary affairs of the 
country, and will be prepared to afford to your connexions and the public all 
the accommodation to which either may be prospectively entitled. 

The first care of your Directors will be, to avoid unnecessary risk; the 
next, to extend their connexions by reasonable facilities and moderate charges: 
and, by an adherence to these principles, your directors cannot doubt that the 
average remuneration to the proprietors, spread over a series of years, will 
continue highly remunerative, although there may be solitary occasions for 
submitting to some trifling reduction on a single dividend, such as occurred in 
February last. 

The accounts to be submitted to the meeting to-day will fully explain the 
amount and appropriations of the extensive sums entrusted to the management 
of your Directors; and it only remains for them to assure the proprietors of 
their most anxious and unremitting care to promote in every way the security 
and prosperity of the company.” 

The Report was adopted ; £500 voted to the Directors for their services for 
the year; and the thanks of the proprietors given to them and to the Managers 
for their exertions on behalf of the bank. 





BIRMINGHAM AND MIDLAND BANK. 


Ar the fourteenth annual meeting, held at the bank on the 15th August, the 
following Report was presented by the Directors :— 


The Directors have to report that the year’s profits, after 
paying the past year’s income-tax, and abundantly pro- 
viding for every doubtful debt, amount to = .. £13,156 2 9 
Deduct dividend of £1 17s. 6d. per share, paid for 
the half-year ending 31st December, 1849 .. £4,500 
The Directors recommend a dividend for the half- 
year ending 30th June last, of £2 2s. 6d. per 
share oe mee ie me “a -- 5,100 
9,600 0 0 


Leaving a balance to be carried to the guarantee fund of .. £3,556 2 9 


— 
. 
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The guarantee fund, at the last venent a. amounted to £43,311 16 6 
Interest to 30th June, 1850... .- 1,309 1 8 
Surplus profit, as above a es ee =e .. 93,556 2 9 


£48,177 0 11 
At the annual general meeting of shareholders, on the 6th of 
August, 1245, the Directors stated that, “ from the expe- 
rience of the ‘working of the bank since its formation, the 
Directors confidently anticipate that, if the future divi- 
dends be limited to the amount now recommended, of 
£2 10s. per share per annum, the means of a rapid increase 
of the guarantee fund will be provided, and at no distant 
date the capital may be fully paid up by accumulated 
profits.” The Directors are now able to propose that a 
final call be made of £12 10s. per share, making the capital 
of the bank £120,000., and to transfer the full amount 

from the guarantee fund .. oe -. 30,000 0 0 


Leaving the present guarantee fund . ee -. £18,177 0 11 

The Directors venture to Ge that the proprietors will limit the dividend to 
£4 per share ol annum until the guarantee fund shall have reached its 
maximum of £50,000. 


The following statement shows the progress of the bank since its com- 
mencement :— 





l 
Rate of Amount of | Amount carried 
to the 


Dividend. Dividend. | Guarantee Fund. 





a 
. 


For year ending June 30, 1837| 6 per cent. | 1,691 
1838| 6 percent. | 
1839) 8 per cent. 
1840) 8 per cent. 
1841} 8 per cent. 
1842) 8 per cent. 
1843) 8 per cent. 
1844! 8 per cent. 
8 per cent. 
for Ist. 
1845< {10 per cent. | 4,611 14 1 
for 2nd half 
year 

1846 £ 10s. per sh. 6,938 

1847|£3 15s. per sh. 5,603 

1848|£3 15s. per sh. 7,474 

1849'|£3 15s. per sh. 4,002 

” ee 1850|£4 per share. 3,556 

Premiums on shares sold .. “* = 7,620 
Interest on eee . 8,209 18 
Debts written off as bad and 
afterwards recovered ma a 3,015 3 11 


Total .. a ‘ 75,016 4 1) 73,177 0 11 
Deduct added to capital, in- 


creasing it to £120,000 . oe 55,000 0 0 


1,507 7 8 
2,480 17 2 
3,180 6 3 
2,621 1 10 
4,081 12 6 
4,416 16 11 

717 10 O 
3,140 8 3 


| 

| |g. | £2 a4 
| 
| 


ooocoounan 
coococort orn 











—— - 


; ; . £18,177 01 





Present Guarantee Fund . 
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The Directors who retire from office are Messrs. William Scholefield, M. P. 
and John Taylor, who are eligible for re-election.” 

After the Report had been read the retiring Directors were re-elected. A 
dividend of £2 2s. 6d. per share, for the half-year ending the 30th June was 
declared. The thanks of the meeting were given to the Directors, the Chair- 
man, Mr. Geach (the Managing Director), and Mr. Edmunds (the manager of 
the bank); and the following resolution was also passed :—‘ That the pay- 
ment of the fourth and last call on the shares of the Company, which is this 
day ordered to be made out of the accumulated profits of the bank (the third 
call having previously been paid out of the same fund, amounting together to 
the sum of £55,000), is an event important in its history, and a fitting occasion 
for the proprietors to express, in a decided and permanent manner, their ap- 
preciation of the zeal, ability, fidelity, and discretion of their Managing Director 
in the conduct of the affairs of the bank since its institution. Resolved— 
That the Directors be requested to provide for presentation by the proprietors 
to Charles Geach, Esq., such a testimonial as they may deem appropriate.” 





BIRMINGHAM TOWN AND DISTRICT BANK. 


Tne fourteenth annual general meeting of the proprietors of this bank was 
held on the 13th of August. The following is a copy of the Directors’ Report 
presented on the occasion :— 

“We have called you together in the exercise of our duty, as Directors of 
the Birmingham Town and District Bank, to make the Fourteenth Annual 
Report, and lay before you a concise statement of the affairs of the bank, and 
the result of its business operations since we last had the pleasure of meeting 


ou. 

The bank is steadily acquiring that share of public support so essential to 
the making of a good dividend. 

During the past year many changes have taken place to affect the profits 
arising from banking, particularly in the reduction which low prices have 
effected in the amount of returns, low rates of discount, and unemployed 
capital. Yet, notwithstanding these checks upon profit, we can assure the pro- 

rietors that, after a careful examination, we find both the character of the 
usiness, and the profit arising thereon, much to our satisfaction. 

The whole of the assets and liabilities of the bank have been fully investi- 

ated. 

. The accounts we have audited up to the 30th June last, and we find, after 
writing off for bad debts made during the past year, paying the property-tax, 
and other incidental expenses for the same period, that there remains a net 
profit on the year of £8,776. From that amount has been paid the half-yearly 
dividend in March of five shillings per share, and it is now proposed to deal 
with the remainder as follows : that is, to pay another dividend of five shillings 
per share on or after the 2nd of September next (being at the rate of ten per 
cent. per annum on the paid-up capital); to appropriate £100 towards the 
building fund, and to carry the surplus over until next year. 

The account will then stand thus :— 

March dividend of 5s. per share .. .- £3,723 15 
September ditto ditto .. ae oe &den 16 
To Building fund .. at - es 100 0 
To next year’s account ws es -. 1,228 10 


£8,776 0 0 
The guarantee fund remains as before, namely, £40,000. 
The Directors much regret that their highly-respected friend, Mr. Philip 
Williams, can no longer assist them at the Board, as the deed of settlement 
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disqualifies him from continuing as a Director, in consequence of being now a 
private banker.” 

The Report was received and approved, and it was resolved that a dividend 
at the rate of five shillings per share for the half-year be declared, payable on 
and after the 2nd September next, free from income-tax. The thanks of 
the proprietors were presented to the Directors for their services during the 
past year, and to Mr. Bassett Smith, the Manager, for his great assiduity in 
conducting the business of the bank, 





NORTH AND SOUTH WALES BANK. 
Tue fourteenth annual meeting was held on the 16th August last, when the 
Directors presented the following Report :— 

“In meeting the proprietors on the present occasion, the Directors have 
pleasure in again being able to report favourably of the position and prospects 
of the bank. In accordance with the intention expressed in last report, the 
Directors, at the commeneement of the present year, paid off the subscriptions 
for preference shares, thus relieving the old capital from a stock bearing a high 
rate of interest. During the past twelve months, the ordinary business of 
the bank has steadily improved, but the depressed condition of the agricultural 
interest throughout the principality precludes the hope that any great increase 
over last year’s profits will be realized during the year now current. It is 
satisfactory to the Directors to be able to submit to the proprietors the 
following statement :— 

For the year ending 30th of June, 1849, as stated in last 
report, the profits of the bank were £5,859 lds. 5d.; 
whereas, for the year ending 29th June last, the profits 


were .. ‘ - sti .. £10,479 6 7 


These have been applied as under :— 
Dividend, free of income-tax to the proprietors, 

at three per cent. per annum, for the half- 

year ended the 3lst December, 1849 .. £3,231 15 0 
Ditto ditto, for half-year ending 29th June, 

1850 .. ne os ae ae 


3,231 15 0 
— £6,463 10 0 


Leaving a surplus of .. a oe -» £4,015 16 7 
which has been carried to credit of bad debt account. 

The Directors have further to report, that they again carefully valued the 
securities held by the bank; and that, on the whole, the result, except in one 
instance, does not vary materially from their estimate of last year. The 
instance alluded to has reference to certain mining securities adopted by the 
bank many years ago, in the hope of saving a then large and doubtful debt. 
This hope has not been realized, and the Directors have been, and are still, 
endeavonring to rid themselves of the securities in question, and are now in 
treaty for the sale of the greater portion of them. The result may be an 
addition to bad debt account, but not of formidable amount, considering the 
importance of the object in view. 

Since the date of last Report, the vacancy at the Board occasioned by the 
lamented death of Mr. William Ravenscroft, has been filled by his son, Mr. John 
Ravenscroft ; whilst that occasioned by the resignation of Mr. Tomkinson, has 
been filled by Alderman James Procter. 

The Directors who now retire by rotation are Mr. Richard Griffith and Mr. 
John Ravenscroft, both of whom are eligible for re-election.” 

The Chairman said the profits of the bank, it would be perceived, had 
nereased over the previous year to double the amount this year, the former 
being £5,000 and the latter £10,000. He need not assure many of those 
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present, the distress amongst the agriculturists had been great during the last 
year, and therefore the sources of profit at the branches had fallen off. 

The Report and its suggestions were adopted; the retiring Directors re- 
elected ; £600 voted to the Directors for their services; and a highly com- 
plimentary vote of thanks passed to Mr. Rae, the General Manager, for his 
valuable exertions on behalf of the bank. 


UNION BANK OF AUSTRALIA. 


Tue following statement of accounts was laid before the annual meeting of 
proprietors at the London Office, on the 22nd July last :— 

Liabilities —Bills payable, and sundry balances £90,373 12s. 7d.; Reserve 
fund (10 per cent.) £72,588 6s. 5d.; Profit and loss £64,595 7s. 4d.; Paid- 
up capital £820,000; Making{total liabilities £1,047,557 6s. 4d. 

Assets.—Branch accounts, balance £338,367 2s. 10d.; Bills receivable 
£145,020 16s." 11d.; Investments, government stock, and loans on security 
£531,821 2s.; Open policies, &c. £6,340 2s. 6d.; Cash £26,008 2s. 1d.; 
Making total assets £1,047,557 6s. 4d. 

Statement of Profits.—Balance of undivided profit at June, 1849, £54,585 
13s. 4d. ; to which are now to be added profits of the past year, ending at the 
branches, 3lst December, 1849, and at the London Office, 30th June, 1850, 
£88,566 6s. 7d.; Deduct one-tenth for reserve fund £8,856 12s. 7d.; leaving 
£79,709 148.—£134,295 7s. 4d. From which deduct dividend and bonus 
paid at Midsummer, 1849, £32,800; Ditto, Christmas, £36,900; Together 
£69,700 ; leaving the balance of undivided profit at this date £64,595 7s. 4d. 

Reserve Fund.—At June, 1849, as per statement £63,731 13s. 10d.; add 
to June, 1850, as per contra £8,856 12s. 7d.—#£72,588 6s. 5d. 

A dividend of six per cent. was declared, with a bonus of 7s. 6d. per share 
on the paid-up capital, free of income-tax. 








THE ROYAL BRITISH BANK. 
Monthly Statement of the Liabilities and Assets, to 31st July, 1850. 
Dr.—To capital stock oe as os i .. £100,000 0 
Deposits and other liabilities, including balance carried 
to profit and loss account .. “a oa .. 279,435 10 


ono oOo 


Ss) 


£379,435 10 2 








Cr.—By securities for loans, advances on cash credit ac- 
counts, &c., bills of exchange, balances due by other 
banks, &c., preliminary expenses, and property of 
the bank in buildings, and furniture at head office 
and three branches, &c., uncalled-for stock, and cash 
in bank, and in the Bank of England ee .. £379,435 10 2 


—_—_ 








NORTHAMPTONSHIRE UNION BANK. 
Tue Directors of this bank held their half-yearly meeting on Thursday last, to 
receive the Auditors’ Report for the half-year ending the 30th of June last. 
The profits for the half-year amounted to £11,340 5s., of which £10,600 was 
appropriated to pay the usual dividend of eight shillings per share; £330 15s. 2d. 
lowed for income-tax; and the surplus, £409 9s. 10d., was carried to the 
next half-year’s account. The guarantee fund has been increased £585 19s. 5d., 


by the dividend on the sum invested in the Funds, making the present amount 
44,687 lls. 6d. 
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Potes of the Month. 


Repuction or Interest on Deposits 1n ScoTLanp.—The City of 
Glasgow Bank and the Clydesdale Bank at Glasgow have given notice that 
the rate of interest allowed by them on deposits will be reduced from and 
after the 3lst August to two per cent. The Glasgow Mercantile Advertiser, 
commenting on the above notice, says :—‘‘ The banking-houses in town have 
just announced that the interest allowed on deposit receipts (that is the more 
permanent kind of deposits) will be reduced to the same rate as that allowed 
upon the daily balances of current accounts, making a uniform rate of 2 per 
cent. on all monies lodged with them. Such an announcement was to be 
looked for; as the only matter of surprise was, that casual depositors should 
have so long enjoyed a preference over the mercantile and manufacturin 
community, who are regular customers of the banks. The preference whieh 
had been given to the casual depositor was an unnatural state of things, which 
originated at a time when the money market was very tight, and when it was 
an object with the Banking Companies to obtain such loans. We do not 
expect to see such times as led to the unnatural discrepancy for a long period 
of years to come.” 








Bank Hours aT THE West-Enp or Lonpon.—From and after the Ist 
October next, the Westminster Branch of the London and Westminster Bank, 
and the brauch of the Commercial Bank of London, at Covent Garden, will 
close at four o’clock in the afternoon, instead of five o’clock as heretofore. 





Bankers’ Circutars.—An invention has been submitted to us, which is 
likely to prove of great utility to public companies and men of business gene- 
rally. It consists of a press and materials, by means of which any person may, 
from a document previously written on paper, reproduce any required number 
of copies. Circulars, letters, prospectuses, &c., can be roduced by this in- 
vention with the greatest facility; and any number of designs, music, plans, 
&c., may be expeditiously printed in the same manner. The apparatus is 
extremely simple, and is all contained in a box of small size, perfectly portable. 
It will become a great desideratum to merchants in the colonies, and will be 
found very useful at the chief offices of banks, in suspending the necessity for 
copying any number of circulars which it may be necessary to send to the 
branches from time to time. We understand it has received the patronage of 
H.R.H. Prince Albert, and it is the invention of Messrs. Waterlow & Sons, 
London Wall, by whom it has been patented. 





Post-orrice Money Orpexrs.—From January 6th to December 31st (as 
appears from a parliamentary paper 4 published), there were 4,245,352 
money orders paid, amounting to £8,158,356 14s. 





Banx Rossery.—A paragraph has appeared in several papers, apparently 
extracted from the New Fork Sun, announcing the arrest of two individuals, 
who had arrived in the United States from Liverpool, on the 31st of May last, 
by the Yorkshire, and who are stated to have been clerks in a bank in Treland,- 
who had absconded with £25,000, which was found in a carpet bag. The facts 
are, that but one of the parties was a clerk in a bank in Ireland, who had 
absconded with £600 only; that he was arrested at New York upon papers 
sent out by Messrs. Bush and Mullens, the solicitors, of London, and that 
about £400 has been recovered from him.—Times. 
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AmeErRIcAN SMALL Note Currency.—The American papers state that 
the Act passed last session by the legislature of Pennsylvania, prohibiting the 
circulation, in that State, of the notes of the banks of other States, under the 
denomination of 5 dols., goes into operation on the 21st of the present month. 
It is very severe in its penalties. The passing or receiving of foreign small 
notes by a corporate body subjects it to a penalty of 500 dols.; by any public 
officer 100 dols.; and by a private citizen 25 dols.—one-half of which goes to 
the informer. The act of passing or receiving small notes is also made a mis- 
demeanour, punishable by a fine of from 1 dol. to 100 dols., so that no form 
of bank bill under the denomination of 5 dols. can be passed, issued, transferred, 
or exchanged, without subjecting the offender to these penalties. 





A Lanptorp’s Mutvat Rent ASSURANCE AND INVESTMENT COMPANY 
has just been projected, and offers advantages of a peculiar kind to landlords 
and owners of land, not provided for in any other Association. At present the 
Company is in its infancy; but if it can be brought to maturity, it appears to 
offer many advantages to capitalists, the potest being a fixed rate of return 
on money invested. 





Changes and Appointments in Sanks. 


[We shall feel much obliged for advice of any changes and appointments which may occur 
from time to time in Banking Establishments. ] 








Bank oF ScoTtanp.—Mr. Robert Lumsden has been appointed tnterim 
Agent at Paisley, in consequence of the death of the Agent, James Findlay, Esq. 

Union Bank or Scortanp.—A branch has been opened at Rothesay, 
Mr. Archibald Mackirdy as Agent. 





Prices of Joint-Stock Sank Shares. 


EpinsBurGu, (Mr. Thomas Miller, 6, St. Andrew-squere). 24th August, 1250. 


Last Price. anted at. For Sale at. 


Bank of Scotland........ £180 0 0 nape £180 0 0 
British Linen Company .. 193 5 0 193 0 0 194 0 0 
Caledonian Bank ........ 3.4 0 3 4 0 3 5 0 
City of Glasgow Bank.... 1117 6 sais 1117 0 
Clydesdale Bank ........ 13 2 6 13 2 6 13 4 0 
Commercial Bank........ 169 0 0 169 0 O cada 
Eastern Bank .......... 9 26 9 2 6 910 0 
Edinburgh and Glasgow .. 419 0 418 0 418 6 
Exchange Bank of Scotland 915 0 915 0 ses 
National Bank .......... 1415 0 1415 0 1416 0 
North of Scotland........ 217 6 sie merece 
Royal Bank ............ 132 0 0 132 0 0 weal 
Union Bank ............ 88 0 0 87 15 0 88 0 0 
Western Bank .......... 72 0 0 72 Vv O ate 


The market for Bank Stocks has during the last month shown little 
variation in prices. The Caledonian and North of Scotland Bank shares are, 
however, a little lower. The demand for British Linen Company has been 
good at fully higher prices. Royal Bank Stock has also been in good request. 
A large business has been done in Edinburgh and Glasgow Bank shares. ‘Bank 
of Scotland, National, Western, Union, Clydesdale, and City of Glasgow 
Banks have all met a ready sale. 
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The Union Bank of Scotland, National Bank of Scotland, the City of Glas- 
gow Bank, and the Clydesdale Banking Company have issued notices reducing 
the rate of interest allowed by them on deposit receipts and current accounts 
to Two per cent. per annum, from and after the 31st instant. The older banks 
having formerly reduced the interest allowed by them to two per cent., this 
interest—with the exceptions of one or two banks—is now the current rate 
allowed by the Scotch Banks. 

Huu (Messrs. T. & W. Flint and Co.), 24th August. 

Hull Banking Company, 103 11; and Yorkshire Banking Company, 5 and 
54. More activity in guaranteed Railway Stocks, Hull and Selby especially. 
Debentures of nearly all the lines very saleable, owing to the gradual accumula- 
tion of capital. 

BIRMINGHAM (Messrs. Lane and Perry), 27th August. 

Birmingham Banking Company, 27}; Birmingham Town and District, 10; 
Birmingham and Midland, 68; Bilston District, 6}; Coventry and Warwick- 
shire, 8; Dudley and Westbromwich, 143; Gloucestershire Banking Company, 
26; National Provincial Bank of England, 38 ; Stourbridge and Kidderminster, 
8%; Shropshire Banking Company, 8%; Warwick and Leamington, 23; Wolver- 
hampton and Staffordshire, 15}. 

MANCHESTER (Messrs. Railton and Son), 26th August. 

Manchester and Liverpool District Bank, 3} to 33 pm.; Manchester and 
Salford Bank, 33 to 33 pm. ; Union Bank of Manchester, 33 to 3} ex. div. 

LeEEps, (Messrs. Greenland, and Co.), 26th August. 

Leeds Banking Company, 19 to 19}; Yorkshire Banking Co. 4§ to 5. 

Dusuin (Messrs. J. J. Stephens and Son, 44, Dame-street), 26th August. 

Bank of Ireland Stock, 203, 2033, 204, 2053, 204, 203%, 2032, 2033, 203, 
2027, 2034, 204, 203%, 204, 2033; Hibernian Bank, 25%, 252; Provincial 
Bank of Ireland, no sale; Royal Bank of Ireland, 114, 119, 114, 113, 113; 
National Bank of Ireland, 17, 173, 17 ex. div. 








Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
AUGUST, 1850. 


Tuere has been a continuance during August of the quiet state of things, 
which fortunately we are now beginning to regard as the permanent condition 
of the money market under present circumstances. Few if any events, either 
at home or abroad, have occurred to influence the price of public securities, 
and Consols have remained at a quotation of between 96 and 97, as during the 
last three or four months. Exchequer Bills are from 65 to 70 premium, and 
India Bonds 85 premium. 

Money is perhaps the turn dearer, and the brokers give 2 per cent. on calls 
with greater readiness than they did a few weeks ago. The current rate of 
discount for three months first-class paper may be called 23 per cent. per 
annum. The extra demand for capital seems to have been occasioned by the 

urely legitimate wants of trade, and we hear of the appearance of large 
Seeds of perfectly sound paper from the manufacturing and commercial parts 
of the country, created entirely by the extensive business in progress. 

The railway market during the month has been rather firmer than for some 
time. There has been no material improvement in price, but the general 
tenor of the half-yearly meetings of the principal railways has been such as to 
_— confidence. The London and North Western proceedings were espe- 
cially satisfactory; and the large balance of £145,000 carried to the present 
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half-year, after paying a dividend of 5 per cent. per annum, added to the very 
favourable traffic returns of the last six or seven weeks, have imparted great 
confidence to the holders of that stock. The Great Northern line came into 
operation on the 8th instant, and the traffic is said to equal the expectations 
of those who are concerned. There is good reason to believe, however, that 
the transit of coal along that line will be its main resource. The unfortunate 
dispute with the engine-drivers on the Eastern Counties has again involved the 
= of that unlucky Company in confusion. The following is our usual 
ist -— 

29th June, 

15 


164 

it 
38 
110 
60 
83 
37 
60 


24th Aug., 
lo 


154 

64 

394 
112 
64 
80 
33 
58 


Newcastle and Berwick we 
York and North Midland... 
Eastern Counties i 
Lancashire and Yorkshire 
London and North-Western .. 
London and South-Western .. 
Brighton 

Midland 

Great Western 





STATE OF TRADE. 


The reports from the manufacturing districts continue, without scarcely an 
exception, to be of a highly favourable character. The prices of cotton, 
cloth, and yarn, have adjusted themselves with a considerable degree of close- 
ness to the advanced cost of the raw material, and hence we observe almost 
a total absence of the complaints which were so prevalent a few months ago 
of the disproportion between the market value of the raw and the finished 
material. The woollen trade is, at this time, exceedingly active. 





THE CORN TRADE. 


The returns for England and Wales have been :— 
Corresponding 


Weeks 


Qrs. sold. 


81,900 
67,827 
79,821 
91,400 
97,969 


The importations of Grai 


n since 


the harvest of 1849, have been :— 


Six Weekes’ 
average. 
s. d. 
40 ll 
41 6 
42 1 
eae a meer as 
~~ Bia tu Fe 


"as 
. 3. 
Forty-nine weeks ended 10th July, 

1850 


-» 2,626,599 3,313,635 
-» 428,571 459,509 


Other Grain. 
Qrs. 


Five weeks ended 14th Aug., 1850 


Total. 
Qrs. 


5,940,234 
888,080 








3,055,170 3,773,144 

And the following have been the weekly average results :— 
Wheat. 
Qs. Qrs. 


53,000 67,000 
86,000 92,000 


Forty-nine weeks ended 10th July, 
1850 oe on 


Five weeks ended 14th Aug., 1850 


Other Grain. 


6,828,314 
Total. 
Qrs. 


120,000 
178,000 








More oe 33,000 25,000 


58,000 
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It will be seen from these figures that the price of wheat continues to creep 
up, slowly, but with much steadiness. The absence of excitement in the corn 
market during August has been remarkable, considering the character of the 
weather and the general tenor of the accounts respecting the harvest which 
come in from nearly all parts of the country. In the south part of the island 
the weather has been decidedly unpropitious to harvest operations. A large 
quantity of rain has fallen, the temperature has been very variable, and the 
number of really fine days but few. The complaints, however, do not refer 
so much to the bad condition in which the grain is secured, as to the 
deficiencies which are ascertained or apprehended from the threshing of the 
crop. It appears that over very considerable districts the ears are more or 
less imperfect or damaged; and in some cases the per centage of loss is 
serious. Combining together all the evidence we have yet seen, the im- 
pression produced upon our minds is, that the acreable produce of this country 
will be decidedly below an average. The potato disease does not seem to be 
really serious, so far. There are large failures of the root beyond question, 
here and there, but the calamity is very far from being a national one as yet. 
In Belgium t dam has be done by destructive inundations, and the 
accounts of the harvest from the north of Europe, or from France, are not very 
much better than from our own provinces. 

The following figures will show the prices at foreign ports—in all cases free 
on board. 

1850. d. c. 1850. d. c. 
New York—Superfine flour July 6..4 60perbrl. | July 31..4 25 per bri. 
Antwerp —Louvain, 62 Ibs. » 18..40s. per qr. | Aug.21..46s. per qr. 
Stettin —Bremen, 62 lbs. | oo We 4 2 Se 2 
Dantzic —Highmxd.,613 lbs.| ,, 16..4]s.  ,, » 17..468s. 4, 





BANK OF ENGLAND. 
The weekly returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 
1850. Circulation. Deposits. Deposits. Deposits. le Liabilities. 
1.88 4.64 .. 1112 .. 15.76 .. 3 -» 40.83 
.»« 22.8 5.02 .. 1040 .. 1542 .. ‘ -. 40.75 
.. 22.04 5.48 .. 9.97 .. 1645 .. a -- 40.69 
. 21.50 .. 648 .. 9.71 .. 1600 .. ‘ . 40.77 
21.15 GSO cc 9.57 .. 1683 .. % - 41.26 
ASSETS. 
Bullion in Bullion in 
Public Private Banking ssue Total Total 
Securities. Securities. Department. Department. Bullion. Assets. 
. 1428 .. 9.64 .. . 5 . 16.91 40.83 
14.28 .. 9.62 : ae A - 16.84 .. 40.75 
4. TR. . P * 16.82 .. 40.69 
.. 1443 .. 9.54 5 ee 4 . 16.80 40.77 
. 1443 .. 9.98 3 * si 16.85 .. 41.26 


The principal feature in these accounts is the increase of about half a million 
in the private securities in the week ended 17th August. As the bank minimum 
continues at 24 per cent., this augmentation may be considered, perhaps, as 
an indication of the increased value of money out of doors, 
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CIRCULATION RETURNS. 


Summary of the Returns, 
TO 13rxH JULY, 1850. 


{Norz.—The ee of the English Banks for the four weeks ending the 13th J: uly, were given in full 
in our last number. The following are the Weekly Totals :]— 


| FixedIssues.| June 22. June 29. July 6. July 13. 
£ £ | z z£ 4 


178 Private Banks ....../ 4,788,883 | 3,500,184 | 3,511,267 | 3,537,690 | 3,567,410 
66 Joint Stock Banks | 3,409,987 | 2,716,168 | 2,705,410 | 2,712,351 2,739,950 


244 Totals...... | | 8,198,870 | 6,216,352 | 6,216,737 | 6,250,041 | 6,307,360 
Average Weekly Circulation of these Banks for the month wine July 13th :— 
Private Banks....... i esos -- £3,529,138 
Joint Stock Banks.. iaccnea ee CeC een kecedece a 718,485 

















Average Weekly Circulation of Private and Joint Stock Banks£6,247,623 








trish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scotcu and In1sH BANKS during the 
Sour weeks, ending Saturday, the 13th day of July, 1850. 


SCOTCH BANKS. 
—_ 


| Average Circulation during Four Weeks, | Am of 
DF eek ending as above. Gold ef Taiitoie 
NAME OF BANK. i} Gaveuieaion } — held 
| ae £5 and uring Four 
| uguaste. | Under £5. Total. Weeks ending 








| i | as above. 

| « || « | « £ £ 
Bank of Scotland 300,485 ] 111,832 | 216,515 | 328,347 | 111,287 
Royal Bank of Scotland .../) 183,000) 62,509 | 117,829 | 180, 338 56,474 
British Linen Company || 488,024 || 152,138 | 281,073 | 433,212 118,820 
Commercial Bk. of Scotlan:'|| 374,880 || 129,919 | 268,013 | 397,932 91,249 
National Bank of Scotland..| 297,024} 90,302 | 194,534 | 284,837 45,684 
Union Bank of Scotland and 

BankingCom. inAberdeen| 415,690 || 147,775 | 280,576 | 428,351 89,975 

Edinburgh & Glasgow Bk...|| 136,657 || 51,124 86,030 | 137,154 35,049 
Aberdeen Town and Co. Bk. || 70,1383 || 27,457 56,738 84,195 18,994 
North of Scotland Bk. Co...|| 154,319 || 52,438 88,408 | 140,847 21,998 
Dundee Banking Company) 33,451 | 12, 332 21,356 33,688 
Eastern Bank of Scotland...| 33,636 || 10,561 19,299 29,860 
Western Bank of Scotland..|| 337,938 || 103,286 | 303,014 | 406,300 
Clydesdale Banking Co. ...| 104,028 20,031 | 75,554 95,585 
City of Glasgow Bank | 72,921 51,131 | 76,547 | 127,678 
Caledonian Banking Co. ...|| 53,434 | 13,317 | 355590 48,909 
Perth Banking Company .. 38,656 11,455 | 26, 333 375788 








Central Bank of Scotland... 42,933 |} 14,411 29,090 43,501 


Toras (Scotch Banks)...|| 3,087,209 1,062,018 12,176,499 35238,520 | 845,061 


IRISH BANKS, 

Bank of Ireland...............|| 3,738,428 ||1,638,975 | 862,700 '2,501,675 | 704,038 
Provincial Bank 927,667 || 240,867 | 323,947 | 564,314 | 287,506 
Belfast Bank ............000025| 281,611 || 30,549 143,971 | 174,520 | 104,140 
Northern Bank || 243,440 21,697 | 132,210} 153,907 69,546 
Ulster Bank 311,079 | 20, 183 149,396 | 169,580 52,826 
|| 761,757 | | 206,211 338,707 | 544,918 191,909 

Carrick-on-Suir Nat. Bank | |) 24, 084 2,620 5,713 8,333 3,984 
Clonmel National Bank | 66, 7428 | 11,252 15,819 27,072 95445 


Torats (Irish Banks) ...' 6,354, 494 2,172,354 11,972,463 4,144,819 154235394 





























CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 13, 1850. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 13th July last, when added together, 
give the following as the average weekly 


circulation of these banks during the past | 


month, viz. :-— 


Average Circulation of the Irish Banks £4,144,819 
Average Circulation of the Scotch Banks 3,238,520 


Total Average Circulation of these Banks 
for the past month 7,383,339 
On comparing these amounts with the 


Returns for the month ending 15th June last, 
they show— 


Decrease in the Circulation of Irish Banks £96,992 | 


Decrease in the Circulation of Scotch Banks 233,008 
Total decrease last month £330,000 


And as compared with the month ending 
14th July, 1849, they show— 


in the CirculationofIrish Banks £232,237 





Increase in the Circulation of Scotch Banks 126,796 


Total increase on the year 


| 96 Banks in all, allowed to issue 





The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 

8 Banks in Ireland, allowed to issue. . #6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


9,441,703 
The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue 2,209,675 
Scotch Banks are above their fixed issue 151,311 


Total below the fixed issue 2,058,364 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 

Gold and Silver held by the Irish Banks 1,423,394 
Gold and Silver held by the Scotch Banks 845,061 


Total of Gold and Silver Coin .... 2,268,455 


Being a decrease of £507 on the part of 
the Irish Banks, and a decrease of £11,302 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO JULY 13, 1850. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 13th July, 1850. 


Circulation of Notes for the Month ending July 13th, as compared with the previous month: 


June 15. 5 
£19,220,639 | €19,471,084 
3,553,041 3,529,138 a 
2,745,227 


Bank of England 
Private Banks 
Joint Stock Banks 


July 13. Increase. Decrease. 
£250,445 
£23,903 


2,718,485 _ 26,742 





Total in England 
Scotland. 


25,518,907 
3,471,528 
4,241,811 


25,718,707 
3,238,520 
4,144,819 - 


£199,800 - 
- 233.008 
96,992 





United Kingdom 


33,232,246 


33,102,046 _ 130,200 


The comparison of the month ending July 14th, 1849, with the month ending 


July 13th, 1850, shows an increase in the Bank of England circulation of £1,102,113, 
an increase in Private Banks of £49,537, and an increase in Joint Stock Banks of 
£132,319; being a total increase in England of £1,283,969 : while in Scotland there is an 
increase of £126,796 ; and in Ireland an increase of £232,237. Thus showing that the 
month ending July 13th, as compared with the same period last year, presents an increase 
of £1,283,969 in England, and an increase of £1,643,002 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending July 13th, 
gives an aggregate amount in both departments of £16,909,210. On a comparison of 
this with the Return for the month ending June 15th, there appears to be an increase 
¢ aa and an increase of £1,896,136, as compared with the same period 

year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending July 13th, was £2,268,455, being a decrease of £11,809 as compared with 
the return of the previous month, and a decrease of £346,066, as compared with the 
corresponding period last year. 





4 


Bank of England Geeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1850. | 1850. 1850. 7850. 

July 27th. | Aug. 3rd. | Aug. 10th. | Aug. 17th. 
£ 4 4 2 

Notes issued.........+.+e++0++} 30,181,795 | 30,190,710 | 30,127,645 | 30,204,270 








Government debt 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities .............. 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 15,962,537 | 15,986,752 | 15,923,687 | 15,984,312 
Silver bullion 219,258 203,958 203,958 219,958 








sd 











30,181,795 | 30,190,710 | 30,127,645 | 30,204,270 





BANKING DEPARTMENT. 


1850. 1850. 1850. 1850. 
July 27th. Aug. 3rd. | Aug. 10th. | Aug. 17th. 








£ 4 #£ 4 

+ gana capital..... . 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,187,155 3,191,367 3,277,752 3,280,106 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ....| 5,022,745 5,480,874 | 6,283,402 7,261,305 
Other deposits..........+..00 10,404,440 9,976,414 9,717,785 9,569,322 
Seven day and other bills 1,365,264 1,331,720 1,347,789 1,328,448 








34,532,604 | 34,533,375 | 35,179,728 | 35,992,181 

















Government securities (including | 
Dead Weight Annuity) | 14,285,583 | 14,285,583 14,430,847 | 14,430,847 
Other securities oof BW 166, ,075 | 10,139,611 | 10,096,045 | 10,534,408 
9,421,020 | 9,476,515 | 9,978,245 | 10,377,215 

659,926 631,666 674,591 649,711 











34,532,604 84,583,375 | 35,179,728 | 35,922,181 








Che Erchanaes. 


Aug. 2nd. Aug. 9th. Aug. 16th. Aug. 23rd. 








Amsterdam, 3months| 12 1} 12 13 1 
Ditto at sight .... 12 2 12 25 23 
Rotterdam, short .. 12 24 12 23 23 
Antwerp, 3 months. . 25 60 25 60 57% 
Brussels, ditto 25 60 25 60 574 
Hamburgh, ditto.... 13 11 13 103 
Paris, short 25 37 
Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 





Petersburgh, ditto .. 
Madrid, ditto 

Cadiz, ditto ........ 
Leghorn, ditto 
Genoa, ditto........ 
Naples, ditto. 
Palermo, ditto .. 
Messina, ditto 
Lisbon, 60 days’ date} 
Oporto, ditto | 
Rio Janeiro, ditto .. 


Bankers’ Magazine Appendix, September 1850. 

















Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES. 


PRIVATE BANKS. 





Authorised! enees see. 
NAME OF BANK, Issue. | 








July 20. | July 27. | Aug. 3. 


| 





£ £ 


£ 
13,960 15,766 15,507 
Ashford Bank 11,007 | 10,6g0 | 10,120 


Alysham Bank 5,238 5,168 | 5,113 
Aylesbury Old Bank 27,510 | 27,278 | 27,263 
Baldock and Biggleswade Bank ...\, 37, 2 33 | 21,809 | 22,442 | 21,083 
Barnstaple Bank a 17,182 || 10,393 | 10,333 | 10,443 
Basingstoke and Odiham Bank ...| 24,730 | 15,030 | 16,896 | 17,143 
Bedford Bank |, 34,218 || 32,302 | 31,892 | 31,331 
Bedford and Bedfordshire Bank...) 8,515 | 486 481 474 
Bewdley Bank pos 597 || 12,719 | 12,984 | 12,520 
Bicester and Oxfordshire Bank ...) 27,090 | 14,460 | 14,087 | 13,715 
Birmingham Bank—Attwoods&Co.| rel 695 || 22,092 | 21,847 | 22,429 
3 Birmingham and Warwickshire Bk. | 18,132 | 13,362 | 12,467 | 11,651 
Blandford Bank 9,723 || 7,490 7,448 7,211 
Boston Bank—Gartit and Co. || 75,069 || 55,958 | 53,956 | 55,604 
Boston Bank—Gee and Co..........|| 15,161 || 9,865 | 9,350 | 8,680 
Bridgewater Bank 10,028 || 6,088 6,029 6,327 
Bristol Bank 48,277 || 35,188 | 36,159 | 35,611 
Broseley and Bridgenorth Bank ...|| 26,717 i 18,531 | 18,744 | 17,339 
Buckiugham Bank 29,657 || 20,780 | 20,148 | 20,265 
Bury and Suffolk Bank...............|| 82,362 |) 63,291 | 61,995 | 60,828 
2 Banbury Bank | 43,457 || 27,300 | 27,294 | 25,984 
3 Banbury Old Bank ................+-|| 55,153 |] 25,460 | 25,156 | 24,228 
Bath City Bank 4,572|| 3,271 3,210 3,170 
5 Bedfordsire Leighton Buzzard Bk.|! 36,829 || 37,296 | 35,226 | 35,327 
Birmingham Bk.—Taylor & Lloyds|| 38,816 || 34,047 | 33,200 | 32,848 
Bradford Old Bank 12,676 || 12,328 | 12,052 | 12,506 
Brecon Old Bank 68,271 || 60,528 | 59,370 | 62,876 
Brighton Union Bank | 33,794 || 24,024 | 23,610 | 23,772 
Burlington and Driffield Bank 12,745 || 11,909 | 11,417 | 11,002 
Bury St. Edmund’s Bank | 3,201]| 1,790 | 1,977] 1,845 
Bromsgrove Bank 16,799 || 11,529 | 11,515 | 10,480 
Cambridge Bk.—Mortlock & Son’s|) 25,744 || 15,870 | 15,743 | 15,501 
Cambridge and Cambridgeshire Bk.|| 49,916 | 37,330 | 36,784 | 28,281 
Canterbury Bank 33,671 || 28,250 | 26,805 | 25,524 
Carmarthen Bank 23,597 | 16,874 | 16,822 | 16,837 
Chertsey Bank || 3,436|| 2,174 | 2,365 | 2,271 
Colchester Bank | 25,082 || 14,811 | 15,074 | 15,479 
Colchester and Eesex Bank 48,704! 28,435 | 29,068 | 30,262 
Cornish Bank..........secceseeecseeees|| 49,869 || 33,430 | 33,788 | 33,310 
Coventry Bank | 12,045), 7,572 7,587 | 75315 
City Bank, Exeter || 21,527 || 17,221 | 17,144 | 16,980 
Craven Bank 77,154 || 71,714 | 71,264 | 71,669 
Cardiff Bank . cthii_«-,€, ae 7,116 6,937 6,870 
Chepstow Old Bank . 9,387 || 7,698 7,644| 7,762 
Derby Bank—Messrs. Evans 13,332 || 10,523 | 9,523 | 9,282 
Derby Bank—Smith and Co. ...... 41,304 |) 29,588 | 28,242 | 27,825 
Derby Old Bank 27,237 || 25,211 | 24,447 | 24,069 
Devizes and Wiltshire Bank 20,677} 9,959 | 9,890 | 10,111 
Diss Bank . 10,654} 10,370 | 10,192 | 10,462 
Doncaster Bank and Retford Bank. 77,400 || 57,953 | 58,423 | 60,079 
Darlington Bank , 69,72 69,213 | 68,036 


Andover Bank 
































WEEKLY RETURNS OF BANKS OF ISSUE. 





| ams AVERAGE AMOUNT. 
NAME OF BANK. oo’ | 





| July 20. | July 27. | Aug. 3. | Aug. 10. 
| | | 
x as | £2} ££. | & 
53 Devonport Bank || 10,664 |; 9,743 | 10,118 | 9,845 | 9,811 
54 Dorchester Old Bank | 41,401 | 42,258 | 41,681 | 41,510 
55 East Cornwall Bank .............../ 112,280 | 88,859 | 89,885 | 91,964 | 90,126 
56 East Riding Bank .................. | 53,392 || 46,751 | 45,004 | 45,299 | 45,039 
57 Essex Bk. & Bishops Stortford Bk.) | 69,637 || 37,267 | 38,434 | 39,836 | 39,088 
58 Exeter Bank 37,894 || 26,727 | 27,206 | 26,634 | 25,005 
59 Fakenham Bank || 24,293 || 18,974 | 20,570 | 19,069 | 18,511 
60 Faringdon Bk. & Bk. of Wantagel 8,977 | 5,491 | 55455 | 5278 | 5,360 
61 Farnham Bank || 14,202 || 11,583 | 11,626 | 11,457 | 11,296 
62 Faversham Bank ............s0000000+ | 6,681 || 4,775 | 42885} 5029) 4,990 
63 Godalming Bank | 6,322|| 5,956 | 6,119 | 6,047! 5,529 
64 Guildford Bank ..................06- 14,524 | 10,160 | 9,548 | 8,989 | 9,059 
65 Grantham Bank—Hardy and Co.|| 30,372 || 22,709 | 22,129 | 20,603 | 20,480 
66 Hastings Old Bank | 38,038 | 23,310 | 23,681 | 22,829 | 22,116 
67 Hereford City and County Bank..|| 22,364 | 13,835 | 13,144 | 12,773 | 13,377 
68 Hertford and Ware Bank 23,635 || 12,438 | 11,274 | 10,824 | 10,674 
69 Hull & Kingston-upon-Hull Bank} 19,979 | 16,159 | 15,516 | 15,452 | 17,591 
70 Huntingdon Town & County Bank) 56,591 | 34,982 | 34,996 | 36,704 | 35,825 
71 Harwich Bank 5,778 5,817 55592 59707 5,760 
72 Hemel Hempstead Bank.. .|| 23,842 || 23,093 | 22,564 | 21,280 | 20,976 
73 Hertfordshire, Hitchin Bank . ml 38,764 | 33,921 | 32,250 | 30,934 | 31,023 
74 Hereford, Ross, & Archenfield Bk.|| 27,625 || 19,892 | 21,471 | 20,112 | 18,755 
75 Ipswich Bank || 21,901 || 17,463 | 17,457 | 17,500 | 17,031 
76 Ipswich & Needham Market Bank| 80,699 || 58,403 | 57,187 | 57,030 | 56,614 
77 Kentish Bank 19,895 || 12,513 | 12,722 | 12,885 | 13,994 
78 Kington and Radnorshire Bank...|| 26,050 || 18,522 | 18,144 | 175934 | 18,996 
79 Knighton Bank 9,090 |} 6,958 | 7,087 | 6,794 | 6,805 
80 Knaresborough Old Bank 21,825 || 19,995 | 19,781 | 19,898 | 20,043 
81 Kendal Bank | 44,663 || 36,543 | 35,736 | 34817 | 35,967 
82 Kettering Bank | 9,192 || 8,857 | 8,510] 7,606 | 7,979 
83 Lane End Staffordshire Bank ...|| 5,624|| 5,300 | 5,170] 5,185 |) 5,271 
84 Leeds Bank | 53,357 || 53,496 | 53,559 52,786 | 52,694 
85 Leed Union Bank 37,459 || 39,395 | 37,805 | 37620 | 35,921 
86 Leicester Bank 32,322 || 25,739 | 23,928 | 22,796 | 23,447 
87 Lewes Old Bank 44,836 || 25,484 | 25,923 | 26,146 | 25,981 
Lichfield Bank 22,786 || 15,353 | 15,974 | 155958 | 15,235 
Lincoln Bank 342 | 795577 | 752330 | 739776 | 72,448 
Llandovery Bank & Llandilo Bank'| 32,945 || 17,916 | 17,295 | 16,794 | 19,541 
Loughborough Bank | 7,359\| 5,665 | 5,930| 51346| 5,323 
Lymington Bank | 5,038 | 4,253 | 4,306 | 45145 | 3,668 
Lynn Regis ‘nd Norfolk Bank 42,817 | 35,967 | 34,858 | 345139 | 33,160 
Lynn Regis and Norfolk Bank 13,917 | 11,698 | 11,212 | 10,746 | 10,410 
Macclesfield Bank | 13360 | 15,090 | 16,168 | 16,173 | 15,188 
Manningtree Bank ............0000+ 7,692 | 5,637 | 5,614 | 5,768) 5,695 
Marlborough Bank 19,073 | 8,730 | 8,808 | 8,404 | 8,431 
Marlboro & North Wiltsh. New Bk.| 12,490 1,972 | 1,951 | 1,901 | 1,865 
Merionethshire Bank |} 10,906 | 5,279 | 5,191 | 5,134) 5,291 
100 Miners’ Bank 18,688 | 11,902 | 11,972 | 11,312 | 10,958 
101 Monmouthshire Agricultural and| 
Commercial Bank ..............- | 29,335 | 25,549 | 25,670 | 24,312 | 25,194 
102 Monmouth Old Bank 16,385 | 15,735 | 16,380 | 16,580 | 15,686 
103 Monmouthshire Newport Old Bk.|| 8,600 | 8,175 | 8,044 | 8,086 7,770 
104 Newark Bank 28,788 | 19,169 | 
105 Newark and Sleaford Bank 51,615 | | 41 9200 
106 Newbury Bank | 36,787 
107 Newmarket Bank 23,098 | 
108 Norwich Crown Bank and Norfolk 























18,383 | 18,654 | 18,446 
40,470 | 39,205 | 37,340 

22,591 | 22,029 | 20,990 | 21,294 
. 17,440 | 17,308 | 16,517 | 17,386 








and Suffolk Bank | 49,671) 42,931 | 41,987 | 43,602 | 43,315 





WEEKLY RETURNS OF BANKS OF ISSUE. 





Anthoriseall AVERAGE AMOUNT. 
Issue, i} 
\ July 20. July 27. Aug. 3. 


i} 
£ | £ £ £ 
109 Norwich and Norfolk Bank || 75,372 || 64,696 | 63,534 | 61,893 
110 Nottingham & Nottinghamsh. Bk. 10,866 || 7,272 | 75197 7,098 
111 Nuneaton Bank 5,898 || 3,231 | 3,220 | 3,346 
112 Naval Bank, Plymouth || 27,321 || 24,915 | 24,727 | 24,376 
113 New Sarum Bank |, 15,659 || 13,070 | 12,994 | 12,547 
114 Nottingham Bank ..................|, 31,047 || 28,396 | 27,438 | 28,190 
115 Oswestry Bank | 18,471 || 14,75¢ | 13,908 | 13,499 
116 Oxford Bank ...........sceeseceeeeee!| 14,277 || 6,805 | 6,782 | 6,312 
117 Oxford Old Bank 34,391 || 31,560 | 31,530 | 30,985 
118 Old Bank Tonbridge 13,183 |} 7,653 | 72371 | 75255 
119 Oxfordshire Witney Bank | 11,852 | 7,794 | 8,030 8,130 
120 Pease’s Old Bank, Hull 48,807 | 39,448 | 39,501 | 38,712 
121 Penzance Bank | 11,405 | 10,758 | 10,140 | 10,227 
122 Peterborough Bank—Yorke & Co. | 12,545 | 8,157] 75835 7,201 
123 Peterborough Bk.—Simpson & Co.) 12,832 || 145 145 145 
124 Pembrokeshire Bank 12,910!) 9,697 | 10,070 | 9,882 
125 Reading Bank—Simmonds & Co-| pe | 27,770 | 28,161 | 27,942 | 
126 Reading Bk.—Stephens & Blandy’ 3,271 || 27,566 | 28,184 | 27,924 
127 Richmond Bank, York “e 889 | 5,102 | 5,320} 6,048 
128 Ringwood and Poole Bank | 11,856 || 9,037 | 8,804 | 8,654 
129 Rochdale Bank | 5,590 || 5,37 5541 | 5,443 
130 Rochester, Chatham, & Strood Bk.|| 10,480 || 8,947 | 8,641 | 8,625 
131 Royston Bank 16,393 || 10,384 | 10,221 | 10,657 | 
132 Rugby Bank 17,250 || 10,529 | 10,487 | 10,622 
133 Rye Bank 29, 864 | 11,434 | 11,725 | 11,726 | 1 
134 Ross Olk Bank, Herefordshire ...|| 4,420 | 4,401 4,304 | 4,132 
135 Saffron Walden and North Essex 
Bank 47,646 | 22,181 | 22,029 | 21,904 
136 Salop Bank 22,338 || 12,724 | 12,285 | 12,455 
137 Scarborough Old Bank 24, 813 | 23,123 | 22,372 21,881 
138 Shrewsbury Old Bank 43,191 |! 28,226 | 28,008 | 27,641 | 
139 Sittingbourne and Milton Bank.. 4,789 || 3,017 3,080 2,971 
140 Southampton Town & County Bk. ‘| 18,589 || 13,105 | 11,989 | 11,779 | 
141 Southwell Bank | 14,744 || 12,774 | 12,846 | 12,884 
142 Southampton and Hampshire Bk.|| 6,770 \ 33335 | 32089 3,100 
143 Stone Bank | 9,154|) 1,272 | 1,225 | 1,359 
144 Stourbridge Bank 17,295 || 12,456 | 12,878 | 12,115 
145 Stafford Old Bank | 14,166 || 11,665 | 12,033 | 12,318 | 
146 Stamford and Rutland Bank || 31,858 |) 22,285 | 22,019 | 21,888 
147 Stourbridge Old Bank ..... 17,560 || 17,283 17,380 | 16,907 
148 Shrewsbury and Welsh Pool Bank’ 25,336 || 21,944 | 21,100 | 20,543 | 
149 Taunton Bank 29,799 || 21,966 | 22,161 | 22,493 
150 Tavistock Bank 13,421|| 8,371 8,074 8,068 
151 Thornbury Bank..................+6 10,026 || 6,567 | 6,402 | 6,740 
152 Tiverton and Devonshire Bank...|| 13,470|} 9,011 | 8,986 | 8,985 
153 Thrapstone and Kettering Bank. .|| 11,559|| 8,870 | 9,062 9,637 
154 Tring Bank and Chesham Bank..|| 13,531 || 13,590 | 14,127 | 13,478 
155 Towcester Old Bank | 10,801}; 8,627 | 8,391 | 8,410 
156 Union Bank, Cornwall 17,003 || 9,335 | 85356 | 9,059 
157 Uxbridge Old Bank ...............| 25,136 |, 19,347 | 18,864 | 18,497 | 
158 Wallingford Bank | 17,064), 8,824 | 8,757 8,427 
159 Warwick and Warwickshire Bank)| 30,504)| 21,445 | 21,445 | 19,907 
160 Wellington Bank, Somerset 6,528 || 3,738 | 4,420] 4,748 
161 West Riding Bank | 46,158 \| 41,677 | 40,927 | 40,160 | 
162 Whitby Old Bank 14,258 || 12,549 | 12,191 | 11,934 
163 Winchester, Alresford & Alton Bk. | 25,892 )) 2 3,689 | 24,967 | 25,760 
164 Winchester and Hampshire Bank! 6,737 | 5,785 51937 6,011 
165 Weymouth Old Bank | 16,461 | | ate 16,286 | 16,390 


NAME OF BANK. 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK, 


|Authorised | 


AVERAGE AMOUNT. 





ssue, 
July 20. 


July 27. 


| Aug. 3. 





166 Wirkesworth and Derbyshire Bk.|| 
167 Wisbeach and Lincolnshire Bank 
168 Wiveliscombe Bank 
169 Wolverhampton Bk.—Goodricke 
and Co, 
170 Worcester Bank | 
171 Worcester Old Bank 
172 Worcestershire Bank 
173 Walsall Old Bank 
174 Warminster and Wiltshire Bank..|| 
175 Wolverhampton Bank—R. & W.|| 
Fryer 
176 Yarmouth and Suffolk Bank 
177 Yarmouth, Norfolk, & Suffolk Bk. 
8 ene 





£ | €£ 
37,602 || 30,772 
59,713 || 37,053 

7,602} 5,296 


| 

14,180'| 12,886 
15,463 | ; 7,282 
87,448 | 62,607 
14,309 | 13,155 
19,937 |} 1,315 
24,896 || 13,954 
| 
11,867 | 11,950 
53,060 | 38,353 
13,229 || 9,060 
46,387 | 39,784 





\| 
1 


£ 
31,419 
36,314 
5256 


12,861 
71367 
63,192 
12,642 
1,313 
14,482 


11,601 
36,667 

9485 
38,962 


JOINT STOCK BANES. 


1 Bank of Westmoreland 

2 Barnsley Banking Company 

3 Bradford Banking Company 

4 Bilston District Banking Company 

5 Bank of Whitehaven 

6 Bradford Commercial Banking Co. 

7 Burton, Uttoxeter, and Staffordshire 

Union Bank 

8 Chesterfield & N. Derbysh. Bk. Co. 

9 Cumberland Union Banking of 
10 Cheltenham & Glo’stershire Bk. Co.! 
11 Coventry and Warwickshire Bk. Co. 
12 Coventry Union Banking Company 
13 County of Gloucester Banking Co. 
14 Carlisle & Cumberland BankingCo.| 
15 Carlisle City and District Bank ... 
16 Dudley & West Bromwich Bk. Co. 
17 Derby and Derbyshire Banking Co. 
18 Darlington Dist. Joint Stock Bk. Co.! 
19 East of England Bank 
20 Gloucestershire Banking Company, 
21 Halifax Joint Stock Bank 
22 Huddersfield Banking Company... 
23 Hull Banking Company 
24 Halifax Commercial Banking Co. 
25 Halifax & Huddersfield Union Bk.| 
26 Helston Banking Company i 
27 Herefordshire Banking Company. .|! 
28 Knaresborough and Claro Bk. tei. 
29 Kingsbridge Joing Stock Bank. ...| 
80 Lancaster Banking Company 
31 Leeds Banking Company 
32 Leicestershire Banking Company... 
33 Lincoln and Lindsay Banking Co.. 
34 Leamington Priors and Warwick- 

shire Bank 

35 Ludlow and Tenbury Bank 











12,225 || 10,024 
9,563 | 8,900 


|| 49,292 | 48,477 


9,418 || 9,829 
32,681 || 26,378 
meceet 19,812 


60,701 | 42,835 
10,421), 9,164 
35,395 || 27,446 
12,786 9,256 
28,734) 24,059 
16,251) 11,845 


144,352 | 94,899 


25,610); 24,596 
19,972 | 17,317 
37,696 || 31,601 
20,093 || 20, 66c¢ 
26,134) 15,727 
25,025 || 23,774 
155,920 ||129,235 
18,534 || 18,284 
37,354 | 38,437 
29,333 | 25,731 
13,733 | 13,966 
44,137 | 45,027 
1,503 | 1,319 
25,047 | 16,915 
28,059 | 22,340 
3,953 | 2,806 
52,928 
|| 23,270 
64,959 
51,620 )) 47,583 
| 








13,875} 8,944 
10,215, 8,971 


9,590 
9,096 
49,588 
10,261 
26,756 
19,991 


392904 

9,267 
26,935 

9,191 
235147 
12,258 
93,148 
24,080 
17,242 
345954 
19,085 


22,990 
128,678 
18,060 
36,721 
24,022 
13,809 
42,150 
1,351 
16,984 
21,365 
2,987 
52,580 
23,500 
61,790 
451223 


95468 
91359 





15,620: 


£ 
30,475 
36,108 
55149 


13,064 
72495 
62,655 
12,448 
1,310 
13,501 


11,028 
35,896 

9,110 
39557 


9,059 
9,052 
48,797 
8,216 
27,519 
20,030 


39,584 

8,580 
27,708 

9,094 
21,820 
11, 606 
92, 584 
24,5373 
18,110 
36,554 
18,764 
16,241 
22,867 
126,408 
17,542 
35,846 
23,096 
13,580 
42,969 

1,472 
15,754 
20,290 

2,728 
51,663 
23,055 
58,700 
425466 


9,825 
9484 











WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. 











July 27. Ang. 3. Aug. 10. 


£ £ £ 
36 Moore & Robinson’s Notts. Bank.. | seis) -* 30,804 | 31,832 | 30,277 


37 Nottingham and Notts. Banking Go. 29, 477 | 26,100 | 26,284 | 25,585 | 25,424 
38 Newcastle, Shields and Sunderland) 
Union Joint Stock Bank ......!| 84, 130, 1,280 | 1,280] 1,276] 1,275 
39 National Provincial Bk. of England, 442,371 |1357,775 |353,631 |350,384 343,556 
40 North Wilts Banking Company .. +|| 63 939 | 38,756 | 38,063 | 375575 | 375332 
41 Northamptonshire Union Bank . | 84, ny 60,062 | 59,487 | 59,924 | 59,667 
42 Northamptonshire Banking Co. al 26,401 || 18,307 | 17,880 | 18,224 | 17,683 
43 North and South Wales Bank | 63,951 || 23,203 | 22,433 | 21,247 | 21,316 
44 ’s Lei i i «|| 59,300 | 40,101 | 38,427 | 37,240 | 36,834 
45 Saddleworth Banking Company ...)| 8,122} 2,682 | 2,785 | 2,607 2,730 
46 Sheffield Banking Company 35,843 || 35,520 | 36,695 | 34,222 | 33,092 
47 Stamford, ae sp necnncnnmaag Co.| 55,721 || 46,772 | 46,149 | 44,826 | 43,410 
48 Stuckey’s Banking Company ... -|856 976 271,484 269,057 |267,449 |265,490 
49 Shropshire Banking Company 47,951 || 43,685 | 44,114 | 44,142 | 41,530 
50 Stourbridge and Kidderminster Bk.|| 56,830 | 54,107 | 53,973 | 54,378 | 54,217 
51 Sheffield and Hallamshire Bank ...|| 23,524 | | 21,878 | 22,518 | 22,608 | 23,605 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496 | 52,562 52,330 | 51,990 | 52,639 
53 Swaledale and Wensleydale Bank..|| 54,372 || 42,792 | 42,877 | 41,881 | 39,683 
54 Storey’s and Thomas’s Bank 9,714|| 9,453 | 9,829 | 9,786] 9,691 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 37,809 | 35,317 | 33,372 | 34423 
56 Wakefield and Barnsley Union Bk.|| 14,604 | 14,010 | 13,980 | 14,089 | 13,537 
57 Whitehaven Joint Stock Bank ...|| 31,916 | 21,861 | 21,056 | 21,317 | 2,340 
58 Warwick and Leamington Bk. Co.|| 37,124|| 26,117 | 25,602 | 25,396 | 25,232 
59 West of England and South Wales | H 
District Bank | 83,535 || 71,037 | 68,742 | 68,850 | 69,888 
60 Wilts & Dorset Banking Company] | 76,162'| 65,703 | 67,444 | 65,827 | 65,387 
61 West Riding Union Banking Co....|| 34,029 | 31,394 | 31,218 | 31,934 | 32,317 
62 Whitchurch and Ellesmere Bk. Co.| 7 475|| 2,162 | 2,343 | 2,687 | 2,357 
63 Worcester City and County Bk.Co.) 6,848 | 3 936 32990 | 3,788 | 3,360 
64 York Union Banking Company .. ‘ln 5240 || 66,325 | 63,543 | 63,476 | 63,140 
65 York City and County Banking Co. | 94, 695 || 84, 705 | 82,966 | 81,010 | 79,090 
66 Yorkshire Banking Company 2 B92 [117,851 119,164 |117,648 |#232100 
| ' 


























Sunmmarp of the abobe Returns, 


Fixed Issues. July 20. July 27. Aug. 3. Aug. 22. 
£ £ | z | z 


178 Private Banks ......| 4,788,883 | 3,550,464 | 3,517,683 | 3,485,604 | 3,454,895 
66 Joint Stock Banks ..| 3,409,987 | 2,716,622 | 2,685,231 | 2,652,624 | 2,635,853 


_—— 


244 Totals......! , 8,198,870 | 6,267,086 | 6,202,914 | 6,138,228 | 6,090,748 
Average Weekly Circulation of these Banks for the month ending Aug. 10th :— 


ees: =<" kt Hite Cece miieannenne .. £3,502,161 
Joint Stock Banks.. tse tedheneeereeendednenonne Ee 


Average Weekly Circulation of Private and Joint Stock Banks 
rr eee -- £6,174,743 
On a comparison of the above with the Returns a the Month. estes 13th July last, 
it shows— 
A decrease in the Notes of Private Banks, of .............. £26,977 
A decrease in the Notes of Joint Stock Banks, of .......... 45,903 














Total decrease on the Month ........ £72,880 


aA2za 


QdwoonedtyawprH 


ed eed be et et 





CIRCULATION RETURNS, 


And, as compared with the Month ending the 11th Aug., 1849, it shows— 
An increase in the Notes of Private Banks, of .............. £51,054 
An increase in the Notes of Joint Stock Banks, of.......... 141,268 


Total increase, as compared with the same period of last year.. £192,322 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, (after deducting the fixed issue of the Reigate and Dorking Bank, 
£13,700, which Bank has suspended payment), as given in the Banking Almanac 
for 1850 :— 

The Private Banks are below their fixed issues ............£1,286,722 
The Joint Stock Banks are below their fixed issues.......... 737,405 


Total BELow the fixed issues .............-£2,024,127 








trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and Ir1sh Banks during the 
Sour weeks ending Saturday, the 10th day of August, 1850. 


SCOTCH BANKS. 
Ave 


Average Circulation during Four Weeks, Amount of 
e e. 


‘ nding as above. Gold & Silver 
NAME OF BANK. Authorised |" Coin held 
Circulation. Z5eand | iain during Four 
upwards, | —— 








Total. Weeks ending 
as above. 





£ £ £ £ £ 
Bank of Scotland 300,485 || 102,518 | 210,157 | 312,675 | 112,873 
Royal Bank of Scotland ...|| 183,000 56,410 | 119,041 1755451 56,092 
British Linen Company 438,024 | 147,926 | 278,847 | 426,773 | 118,522 
Commercial Bk. of Scotlani|| 374,880 |} 128,472 | 265,011 | 393,483 91,407 
National Bank of Scotland..|| 297,024} 82,372 | 191,564 | 273,936 45,996 
Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690 || 134,496 | 272,983 | 407,479 86,266 
Edinburgh & Glasgow Bk...|| 136,657 || 44,870 84,151 | 129,021 28,021 
Aberdeen Town and Co. Bk. 70,133 | 25,297 52,517 77,815 15,551 
North of Scotland Bk. Co...|| 154,319 | 48,513 83,952 | 132,466 22,006 
Dundee Banking Company} 33,451 | 10,175 21,144 31,319 3,831 
Eastern Bank of Scotland...|| 33,636) 11,196 18,876 30,072 4,184 
Western Bank of Scotland..|| 337,938 132,405 | 296,872 | 429,277 131336 
Clydesdale Banking Co. ...|| 104,028 || 24,838 976,578 | 101,416 21,273 
City of Glasgow Bank |} 72,921 |} 48,721 773377 126,099 67,293 
Caledonian Banking Co. -+|| 53,434 12,663 35,051 47,714 13,102 
Perth Banking Company ...| 38,656 11,217 26,030 375247 8,346 
Central Bank of Scotland... 42,933 11,130 29,283 40,413 6,173 




















Torats (Scotch Banks)...|| 3,087,209 ||1,033,219 2,139,434 (3,172,656 | 833,200 


IRISH BANKS, 


Bank of Treland || 3,738,428 ||1,597,950 | 843,175 |2,441,125 | 706,863 
Provincial Bank 927,667 || 243,203 | 326,213 | 569,416 | 292,963 
Belfast Bank 281,611 |} 31,532 | 153,496 185,028 | 102,765 
Northern Bank 243,440 22,990 | 129,205 | 152,195 69,74! 
Ulster Bank 311,079 || 21,833 | 148,071 | 169,904 52,234 
National Bank 761,757 197,863 | 329,221 527,085 185,062 
Carrick-on-Suir Nat. Bank \| 24,084 | 2,622 53339 7,962 3,948 


Clonmel National Bank | 66,428 10,963 14,576 25,540 95953 




















1| | | 
Torats (Irish Banks) ...|| 6,354,494 ||2,128,956 |1,949,296 |4,078,255 |1,423,349 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO AUGUST 10, 1850. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 10th Aug. last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue. . €6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


month, viz. :— Poets 

£9,441,703 
The following appears, therefore, to be the 

comparative state of the circulation :— 


Irish Banks are below their fixed issue 2,276,239 
Scotch Banks are above their fixed issue 85,447 


26 Banks in all, allowed to issue 


Average Circulation of the Irish Banks 4,078,255 
Average Circulation of the Scotch Banks 3,172,656 


Total Average Circulation of these Banks 
for the past month 7,250,911 
On comparing these amounts with the 
Returns for the month ending 13th July last, 
they show— 


D in the Circulati 
D in the Circulati 


Total below the fixed issue £2,190,792 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks#1,423,349 
Gold and Silver held by the Scotch Banks 333,200 


Total of Gold and Silver Coin .. 


Being a decrease of £552 on the part of 
the Irish Banks, and a decrease of £23,163 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 





of Irish Banks £66,564 
of Scotch Banks 65,864 





Total decrease last month £132,428 


And as compared with the month ending 
1lth August, 1849, they show— 


Increase in the Circulationof Irish Banks £245,183 
Increase in the Circulation of Scotch Banks 96,686 


£341,869 


.. £2,256,549 


Total increase on the year 











CIRCULATION OF THE UNITED KINGDOM TO AUGUST 10, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 10th August, 1850. 


Circulation of Notes for the Month ending August 10th, as compared with the previous month: 


July 13. Aug. 10. 
£19,471,084 | £20,548,157 

3,529,138 3,502,161 

2,718,485 2,672,582 _- 


Increase. Decrease. 
£1,077,073 - 
- £26,977 
45,903 


Bank of England 
Private Banks 





25,718,707 _ 
3,238,520 65,864 
4,144,819 66,564 
United Kingdom a 33,973,811 871,765 _ 

The comparison of the month ending Aug. 11th, 1849, with the month ending 
Aug. 10th, 1850, shows an increase in the Bank of England circulation of £1,245,709, 
an increase in Private Banks of £51,054, and an increase in Joint Stock Banks of 
£141,268 ; being a total increase in England of £ 1,438,031: while in Scotland there is an 
increase of £96,686; and in Ireland an increase of £245,183. Thus showing that the 
month ending Aug. 10th, as compared with the same period last year, presents an increase 
of £1,438,031 in England, and an increase of £1,779,900 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Aug. 10th, 
gives an aggregate amount in both departments of £16,844,266. On a comparison of 
this with the Return for the month ending July 13th, there appears to be a decrease 
- £64,944; and an increase of £2,261,392, as compared with the same period 
ast year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Aug. 10th, was £2,256,549, being a decrease of £11,906 as compared with 
the return of the previous month, and a decrease of £382,235, as compared with the 
corresponding period last year. 


26,722,900 
3,172,656 
4,078,255 | - 


1,004,193 








Waterlow and Sons, Printers, 65, 66, 67 & 68, London Wall. 





